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Changing 

Conditions 

CONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest- 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Butiness  established  1889 

MONTREAL 


I  At  the  Lookout  | 

SOME  NEW  ANGLES 
ON  RELATIONS  OF 
BANKS  AND  PUBUC 

Depositors  as  Preferred  Share¬ 
holders — Funds  Looking 
For  Loans 

ECONOMIC  PROGRESS 

r^arked  Improvement  in  Condi¬ 
tions  ConHrmed  by  Indica- 


! Little  Action  Expected  'DOSCO  AND  COAL 

’  **mS^soon 

Efforts  to  Deal  With  Conditions  in  Past  Found  Unconsti-  :  - 

tutional  Because  of  Rights  of  Provinces  ! 

Under  B.N.A.  Act  j 

SHORT  WFlGinsUp  TO  DEPARTMENT  OF  TRADE  '  BOTH  CUMULATIVE 


CHANGED  POUCY 
WITH  REGARD  TO 
WHEAT  HOLDINGS: 


'  Dosco  Debentureh<dders  to  Get  I  Ccdlapse  of  World  Conference 


Alters  Ottawa’s  Attitude 
on  Marketing 

BINS  TO  BE  dXARED 


- - -  j  Sprcial  Correspondence  i  ( 

ECONOMIC  PROGRESS  Ottawa  Tliu  ftoval  (  onmiission  on  Price*  Spreads  and  Mass  Buying  | 

__ ihas  been  dcvotiu;-'  a  Wn  of  time  to  short  weights  and  similar  frauds.  The  | 
In  i Qucstion  has  1)0011  askol  as  to  whothor  there  are  not  already  on  the! 

allied  Jj^P  ^  Condi-  boo!v.s  law.s  to  deal  with  ttiese  evils.  The  answer  Is:  yes.  : 

tions  Contirmed  by  Indica-  ;  The  exoln.sive  local  auiiioriiy  to  make  laws  regarding  "weights  and  } 
tions  Covering  the  Year  to! measures”  is  vo.iod  in  the  I’arliamont  of  Canada  under  the  B.  N.  A.  Act.  j 


Preferred  Shareholders  But  Political  Considerations 


Will  be  Offered  8  Shares  of  j 
New  6  Per  Cent.  $25  Par  | 
Stock 

Plans  for  the  revision  of  the  j 


May  Be  Factor  In  Prevent¬ 
ing  Any  Serious  Slump  In  j 
Prices  j 

Ottawa  Buraau  Tha  Financial  Timaa 
Ottawa.  —  A  policy  of  getting  rid 


City  *  of 

Shawinigan-Falls 

5%  Bonds 

MaluHtles  1950  to  1963 

Price  to  yield  approximately 

4.80'^r 

Sound  financial  situation 
82%  of  taxes  paid  by  large 
corporations 

55%  by  Shawinigan  Water  and 
Power  and  subsidiaries 


E:td  of  November  The  Act  rasiiorting  W  ciglil.s  and  Measures  (Chap.  212  Revised  Statutes  '  funded  debt  structure  of  Domlnio.i  i  Ottawa.  —  A  policy  of  getting  rid  |  O.- a  • 

_  .  1!>27)  provides  for  administration  by  the  Minister  of  Trade  and  Commerce  Steel  and  Coal  Corporation,  and  i^f  present  wheat  holdings  even  if  the  L.  w.  DEAUBIEN 

'rilE  iMcaiTUre  of  rec.oitrv  ,,  i,,hi  i  ^  Provision  Is  made  for  the  ;  for  the  liquidation  of  dividend  ar- i  of  j  ft  rO.  I  IKAITPn 

1  ‘  '■  ‘ *  appointment  of  officers  to  work  under  the  Minister  to  insure  adequate  |  rears  on  the  preferred  stock  of  the  i  ,„i,i  ^ —  LIMIltU 

has  occurred  in  Canadiac  husi- '  iQspppjion.  Seetion.s  f.1  to  81  inclusive  provide  severe  penalties  for  using  i  corporation’s  subsidiary,  Dominion!***®  Winnipeg  market  will  propnoij  ||  MONTREAL 

ness  and  the  part  whioii  the  hanks  other  tlian  Dominion  weights,  for  short  weights,  measvre  or  count,  false  |Cnol  Co.,  have  now  been  drawn  up  by  j  bo  adopted  if  the  international  wheat  1 1  tl.-  b,  qh^ 

iiave  played  in  it.  as  veil  as  or  unjust  wefglits.  fraud  by  the  use  of  false  weights,  etc.,  etc.  the  committees  that  have  been  con-  agreement  completely  breaks  down,!: 

the  nart  they  are  Drepared  to  ol  iv  *“’'''  "'oiRbts  and  frauds  only  recently  but  for  j  sidering  these  two  important  prob- '  g  dispatches  from  Budapest  seem  i 

.  lover  four  years,  it.  is  being  pointed  out,  the  administration  of  the  Weights  i  Icms  for  some  months  now,  and  are  L  i. 

in  Its  continuance,  were  discu.ssed  ,  Alcasurcs  Act  was  vested  in  the  former  Minister  of  Trade  and  Com- ;  practically  ready  for  submission  to  j  _  _  ...  .  ..  .  ! 

from  a  number  of  new  aiigies  at  ihe  ,i,ercc  Hon.  H.  H.  Stevens,  who  has  been  largelv  Instrumental  in  bringing  security-holders  of  the  two  organi2-j*be  co-operation  of  the  Argentine:..  -  - 

annual  meeting  of  the  Bank  of  .,bout  the  investigation  now  being  conducted.  '  I  ations  for  their  approval  i  any  exporting  agreement  would  have  I  |j|«  up  p  |\8ft/1|I 

Montreal  this  week  by  Sir  *.  Older  parlionientarians  express  the  view  that  in  this  connection  new  1  The  proi)08ed  plan  for  the  valueless,  it  zed  |  Ml  !■■■■$  At  linijl  H 

Gordon,  president,  and  W.  A  Bc.u,  tedenil  legislation  is  being  called  for  when  the  remedy  lies  largely  in  i  slon  of  Dosco's  funded  debt  pro- «ven  before  the  delegates  left  j  ^ 


L.G.  BEAUBIEN 
&  CO.  Limited 

MONTREAL 

Ouabac  Thraa  Rivar*  Ottawa 
Parli  (Franca) 


:  _  ^  ”**  behalf  of  the  general  luauager.s.  ;  pnforpjnir  Acts  already  on  the  statute  books 

Taranto  Vancourar  Victoria  Sir  Charles  submitted  mterestiiig  ouawa  Bureau  The  Financial  Tim*.  - . - 

NawYarl.  London.  Eng.  :  fl^ires  showing  that  the  total  as- I  Ottawa.  -  The  price-spreads  i.u- !  nUTI 

sets  under  administration  .y  the  ,  ,  promises  to  feature  the  debates  i  Dfi  1 

IT . .  i  •■'TOhO.OOO  000.  ii„  Oie  forthcoming  session,  but,  fol-  1 

. . . .  ‘  **^*‘**®  *1*0  4.-M.000  depo.siVu  s,  whose  unving  Hon.  C.  H.  C.ahan’s  clear-cut  |  rAB 

revamn*  .  funds  have  been  •''•|equatel>  safe- ;  pjj  ^.institutional  ■  ll/ll 

PPCni'rAPC  PIVDM  1  guarded,  received  m  interest  during  |  there  Is  no  expectation  mi  . 

vltuDI  1  UliO  illiLill  '***0  past  year  the  sum  of  $3. ,000,000  : .any  spec-:  AM] 
I  Tmmi  n  rvtvx AVirvxam  compared  with  $l-.000,000  paid  m  jacular  program  of  legislation  deal--  illlJ 

I  ITTI  F  TUnil^HT  ,‘^*''“^f**‘^’!*o  *^o  shareholders  who  : inj.  ,vith  it  will  he  Introduced. 

ul  1  1  JUu  lllUUUlll  supply  the  capital.  He  suggested;  -ptip  report  of  the  commission  ll''Or»»vai 

gn*  n  8  mr  8  nr/lTfvitxr  1  depositors  might  be  re-  yelf  is  certain  to  he  conflicting, 

IN  \A\KAIl  HI*  A  N  I  ***’  preferred  shareholders,  j  jeag  some  rapid  reorientation  takes 

Ill  L/Aulin  1  Vllil  finil  '  and  those  who  had  supplied  the  cap-  place.  The  most  divergent  views  are 
. .  Italas  common  shareholders  who ‘held  within  the  inquiring  bodv,  which 

Must  Give  Thirtv  Davs’  Notice  '  “”*  *’®®®‘''e  a  cent  of  their  in-  :  are  sure  to  he  shadowed  forth  in  the  RIG 

1MU«  ^ve  irarty  ua^  *  '■®®*’**®**'  *******  ***>  depositors  have, shape  of  a  minority  report,  possibly' 

of  Intention  to  Try  to  been  paid  in  full.  I  two  of  them  .v.  -. 


CREDITORS  GIVEN 
LITTLE  THOUGHT 
IN  SASKATCHEWAN 


BETTER  PROSPECTS 
FOR  DOMINION  TAR 
AND  CHEMICAL  CO. 


'vldes  for  an  exchange  of  Dominion  !*be  shores  of  Canada  17 A DNIMFC  AFATIU 

:  Coal  6  per  cent,  debentures  and  Do- I  Artificial  restrictions  will  also!  CAAillllllU  <iI]ib11t 
jmlalon  Steel  and  Coal  6)4  per  cent. : probably  be  lifted  entirely  from  the:  a  m 

I  income  bonds  for  the  existing  6  per  [seeding  operations  in  we.stcrn  Can-!  UITAllf 

cent,  debenture  stock  of  Dosco  — !ada.  There  was  a  good  deal  of  scei)- ]  001/ ft  litvAu/lOIi 

now  In  arrears  of  interest  to  theiHcism.  in  any  event,  about  the  per-;  _ 

[extent  of  14  per  cent.  —  on  thejmanent  effect  of  such  coercion  or  j  . 

j  basis  of  $50  of  Dominion  Coal  6'3i‘'Uaslon  as  was  used  last  year.  Left  '■'P*™***'"*  KenCCTilg 


the  past  year  the  sum  of  $.37,000,000  :  jj^^aT^ny  "spec- !  ANfl  nil7Mir'AI  FH  i  and  $64’ of  Dosco  BVi’s  for  each  $100  [to  himself,  the  prairie  farmer  will!  Demand  This  Year  and 

as  compared  with  $12,000,000  paid  in  J'apujar  program  of  legislation  deal-!  iflll/  vllClfllvnli  V  V*  '  Par  value  of  6  per  cent  debenture  !  P'obably  sow  about  the  same  .ncre-  Improved  Prices 

dividends  to  the  .shareholders  who  ing  ^^ith  it  will  he  Introduced.  _  stock  now  outstanding.  The  deben-  age  in  1935  as  in  1934,  according  to  j  - 

supply  the  capital.  He  suggested;  The  report  of  the  commission  it-  ■  V— ..  i  ****’®**  ***®  Dom'PiuP  Coal  Com-  the  view  here.  Rising  prices  be-,  Toronto  Bureau  The  Financial  Tim*. 

that  the  depositors  might  be  re-  self  is  certain  to  he  conflicting,  un- Currmt  J^ar  [  p^j^y  represented  in  the  plan  of  ex-  tween  now  and  next  spring  would,  j  Toronto.  —  Operations  of  Hinde  & 

garded  as  preferred  shareholders,  jjess  some  rapid  reorientation  takes  Not  Much  Improved  out  I  change,  will  be,  it  is  understood,  the  uf  course,  alter  the  picture.  IDauch  Paper  Co.  this  year  have  re- 

and  those  who  had  supplied  the  cap-  place.  The  mo.'it  divergent  views  are  Outlook  Drighter  I  existing  6  per  cent.  Income  bonds  of  So  long  as  there  was  any  chance  [fleeted  the  marked  Improvement  in 

Ital  as  common  shareholders  who  [held  within  the  inquiring  bodv,  which  _  the  company,  all  of  which  are  now  of  persuading  the  exporting  coun- i demand  that  has  been  felt  by  Cana- 

could  not  receive  a  cent  of  their  In-  [are  sure  to  he  shadowed  forth  in  the  BIG  DEFERRED  DEMAND  I  bel«>  by  Dosco,  with  necessary  fries,  notably  the  Argentine,  to  agree  |dian  board  mills.  The  indu.strv,  as  o 

vestment  until  all  depositors  have|Rhape  of  a  miiuirity  report,  possibly'  _  i  changes  in  designation  and  provi-  to  limit  c.xports  to  some  fixed  fig- (whole,  Is  producing  20%  more  ton- 

been  paid  in  full.  [two  of  them..  Dominion  Tar  *  Chemlea!  f  u  L,td  !  S'®**®  thereof,  interest  to  be  cumu-|ure  in  the  early  future,  the  federal  jnage  than  in  1933  as  a  result  of  ini- 

Banks  Have  Funds  ’  -'**■•  Stevens  ha.'  been  toying  for,^^  active  market  for  the  preferred!’^*'''®  *'’°’**  September  Ist,  1934.  j  government  secured  f  rora  manjM  provement  in  general  conditions 

.  I  .  IT  t  imonths  with  the  idea  of  a  federal  ij,nd  common  shares  of  which  devel-  '*^**®  **®'^  P®*"  ®®***'  income  bonds  ,  quarters  support  for  its  policy  of:  which  have  brought  about  an  In- 

Looking  ror  Loans  i  Referee  to  cheek  such  abuses  j^pgd  durin”  the  past  week  Is  not  ex-  inwlved  in  the  other  portion  of  the  |‘‘P<igglnK”  the  market.  But  now  that  j  creased  demand  for  containers.  Not 

(’onfirmiag,  from  personal  con- [have  been  revealed,  bin  Air.  (  ahan,  i ppg,pd  to  make  a  very  ’  favorable  e*®bange  will.  It  is  understood,  be  [the  southern  republic  lias  made  Itjonly  has  the  output  of  tho  Industrv 

tacts  and  first-hand  information,  probably  speaUiug  for  iho  Cabinet,  i pp  the  current  year  The  I  •*'*’'*’®''*<'»*'**K  "*<*  interest  on  this  [plain  that  it  Is  out  to  K®*  »»  much  j  increased  but  an  increase  in  the 
the  improvement  which  has  taken  !  says  that  such  a  board  has  been  ex- (ppp^pppy  jg  largelv  dependent  upon  **®  cumulative  from  j  or  the  vv^rld  import  market  as  »  |  price  of  liner  board  to  $46.25  per  ton 

place  in  Canadian  bu.siness.  Sir  I  Perimcnf.ca  with,  and  lias  been  found  j  railroads  and  lo  a  lesser  e.xtent  September  1st  this  year.  The  Inter- 1  can,  the  Canadian  attitude  is  Douna  i  fmn^  the  $42.50  that  had  been  In 

Charles  referred  to  the  contraction  [  unconstitutional.  Mr.  Cahan’s  state- i  ^pipppppc  companies  lor  ir.s  busl-  ®®*  ”**  ***®  Dominion  Coal  Income  to  be  modified  i  effect  since  1931  has  placed  the  In- 

(I'f  bank  iirofits  because  of  condi-jment  read.s:  ness,  and  buying  from  neither  of  ironds  has  been  met  regularly  to  Clean  Bins  IftoTOTcd  (dustry  on  a  more  profitable  basis 

lions  which  discourage  investmeat  I  "The  nddros.^  which  i  recently ;  jheso  sources  this  vear  has  been  on :  r****®’  “**•*•  ’**  'ierv  of  the  favorable  L  While  increased  price  for  liner 

in  new  enterprises  and  enable  busi- !  it /--“pectimv  the  power.-  of,*"  „  [operating  position  of  the  coal  com-  ,  r**®™  1  *»«***•<*  *>**«  been  offset  to  somo  ex- 


of  Intention  to  Try  to 
Collect 

Wttmfpec  Bureau  The  Financial  Timca 

Winnipeg.  —  Loaning  companies 
here  which  have  been  eagerly  await¬ 
ing  llic  facts  relating  to  the  new 


[Shape  of  a  ni 
'two  of  them. 


report,  possibly 


Not  Much  Improved  But 
Outlook  Brighter 

BIG  DEFERREd1>EMAND 


Banks  Have  Funds 
Looking  For  Loans 

'  (’lonfirmiag,  from  personal 


loria  instead  of  the  general  mora- ;  **®^**  concerns  to  finance  on  their  ,  governnuntai  policy  imh  of  icgis- i  it  is  anticipated  however  that,  in 
lorium,  has  already  passed  its  sec- [  «"**  *®‘*®*'*‘®®f-  In  this  connection,  lative  competency  M,  gtov^-n^  ^ 

nod  reading  in  the  Regina  House.  ■'**'•  Dog  emphasized  that  tho  total  ,„‘j.  statements.'  reitPraVes  his  pre?! tors  will  be  able  to  rev^  an  im- 

A8  a  result  of  tlie  new  ’bill  the  ;  creaits  iiutiiorizod  for  oommer-  viouHly  oxpre.«.R^d  porsonni  opinion  i  provement  in  the  operaJttW^WlWook 
.jiuaiion.  which  prevailed  in  the  pro- '  ®uil  loans  »o  the  hank’s  customers  u.  the  eonipetency  or  rarliament  to !  f„j.  the  company.  Operations  of  both 
wnec  prior  to  1933  will  be  reverted  :  wa-s  largelv  in  excess  of  the  amount  framed  The  and  telephone  companies 

lo,  and  the  creditor  must  seek  the  witicU  could  be  employed  .safely  and  tional  Labor  Conference.  In  1919.  iim-ihave  been  on  a  more  active  and  pro- 

debtor.  instead  of  the  debtor  being  advantagcoihsly.  He  added:  Uine  the  hour.-  of  employment  in  In-ifitahle  basis  this  year  than  in  1933, 

obliged  to  go  to  the  creditor.  The  .  ‘  Wo  never  lose  -ighi  of  the  fact  '^%n‘V9-)-,'’'?n'' thu"maif er  of  lenuia  i"ith  indications  that  next  year  will 
.y.stem  of  permits  before  seeking  "C®  tive’"i,.Vi:-dV\"o^'’overl,Vm.fof7abor.  (see  a  further  betterment, 

legal  action  will  be  abolished.  tia  power:  are  ready  and  alway-  **’'*  Suprenie  Court  of  canad.a  ren-  riurine  the  nast  3  years  of  un- 

Thc  result  will  be  that  the  entire  have  been,  to  con.si,?er  ’  auniicriions  ’■nanimou.s  Judgment  fs.c.u  j  Du^ng  tne  past  .{  years  of  un 


-  I  (hot  In  P®**^  *be  oow  dcbcntures  will  un-  *”*•  throughout  Canada  In  favor  of  ^ont  by  Increased  costs.  Hinde  & 

o^inn  h^re  oet  doubtedly  pay  Us  Interest  right  cleaning  bins  this  year,  even  if  It  u^uch  Paper  Co.  will  show  increas 

ating  the  report  for  1934.  direc-  |  involves  considerable  sacrifice  in  eamincs  for  tho  current  vonr  tn 

i  'nie  Dominkm  Coal  capital  recon-  Prlce  levels.  With  two  half-crops  in  the  wmpany  earned  26  t^nts 


.iurisdiction  over  hours  of  labor, -See  a  further  betterment.  i 

During  the  past  3  years  of  un- ' 


debt  adjustment  machinery  in  tlie 
province  will  be  changed.  In  cacli  | 
iudlcial  district  a  local  tribunal  will  ! 
he  set  up  which  will  probably  con-  i 
sist  of  one  person.  In  addition  [ 
there  will  be  a  central  board  in  Ke-  i 
gina  and  finally  the  government  will  j 
form  a  board  of  review  with  powers  j 
10  impose  a  moratorium.  1 

The  bill  provides  that  the  creditor  [ 
must  give  30  days’  notice  lo  the  j 


SALES  EXPANSION 
FOR  MOORE  CORP. 


P.-111S  of  Canada  which  are  pot  with-; Hues  on  wiiicn.  uiiaer  anyining  ukc 
in  the  boundaries  of  n  Province,  the, normal  conditions,  renewals  and 
l.es'isl.afure.s  of  t;he  Provinces  have ;  ,.ppi;,p(>nientS  on  a  more  or  less  sub- 
e.xcluHive  legislative  lunsd Ictlop.  gcule  are  necessary.  The 

Mr.  Nlevens  Activities  i  principal  products  of  Dominion  Tar 

it  is  quite  possible  that  the  former  :  a;-  I'hemical,  ralhvay  ties  and  tc*le- 
miiiistcr  of  trade  and  commerce  may  i  graph  and  telephone  poles,  are 
he  able  lo  enlist  sufficient  support  •  notable  examples  of  this  deferred 


tee,  it  Is  understood,  provides  for  a 
reduction  in  the  outstanding  com¬ 
mon  stock  of  Dominion  Coal  from 


SHERWIN  COMPANY 


legal  action.  The  certificate,  how- 


debtor  being  advantageously.  He  added:  .*h«  '’"’"•s  Of  employment  in  ln-intah]<,  basis  this  year  than  in  1933.  i  *  “®  f*?**  aPProyea  ny  the  commit-  exports,  even  bol.ster-  ‘  J 

111  t'bc' entire  £‘;o'’'’i':o'S  "i:  ■''."nSS.’-  “n'Slo’ilSK  »>■""/'  lb« ,  pmt  3  ve-u;*  ■>'  «"- i  JI.-i.oOMOO  as  nfSicUnl.  to  *12.000.-  c1in:.aM  :  <■' «re"bourd 

tribuiSlwi  ttTomlnnna  on  pane  101  aE;'”:rKor''o;n.l  .re?' I'o*'  ot-oo",--'  »'  Oo.'l-i:  “fr  ^  t?™Hnn°7on  Pw ifaZi  obcattnn  non,  onpaclty.  Pr, -notion 

robablv  con--  -  r-i't*  <•<’  Canada  which  are  pot  wifh-;l'n«R  ®o  which,  under  anything  like;  itonTmuea  on  t-age  lui  wheal.  of  the  box  board  division  is  several 

In  addition  !  «*  Bvet  e  in  the  boundaries  of  a  Province,  thf  ,  normal  conditions,  renewals  and  . .  -  .  -  ^  The  factor  which  operates  against !  weeks  behind  in  deliveries.  The  In 

boardtoKe-  i  \A|  Fx  FaPANMON  7v^qu  fve^  b-grslanvc  mrlstUc^Ton  I "**  **  "*■  '  CUFDWIN  TAMPANV  i*nn,ediate  adoption  of  a  selling  |  crea.se  in  production  shown  this  year 

ernment  will  i  WnLL  J  LArAlljlUll  L  eioW?  jstaniial  scale  are  necessary.  The  ;  ^JP|  tUlflrAPI  1  P®”®>-  '>*>  *'*®  P"**  the  means  that  in  1931  the  company  will 

with  powers  I  ri/Ln  aftA/vnEi  activines  iprineipoal  products  of  Dominion  Tar.  .political  one.  A  slump  in  wheat  record  a  new  peak  in  its  histon 

J,  I  mIII#  Mf||l|/|i  I  fll/p  ;  it  is  quite  po.sslble  that  the  former  i  a;-  chemical,  ralhvay  ties  and  tele-,  PAVC  HM  A  DDI7  A  DC  I P*'*®®-'’  •**'*'*  '^■®’**‘*  n*'*!**®®**®**- i  from  the  standpoint  of  tonnage  since 

the  creditor*  *  wll  JllvVltLl  \/Vltl  •  iini'dstcr  of  trade  and  commerce  may  i  graph  and  telephone  poles,  are  [  f /I  I  |J  vll  /|I\AE/lAu  ®®*  ® ‘*‘*"*P®'"  “**  '''**‘^®  P*”®' j "‘>1  *1®  ®'®r  that  of  I'l:;; 

otice  lo  the  I  _  i  *’®  ''**’*®  *®  ®r*li‘‘^*  sufficient  support  •  notable  examples  of  this  deferred  !  ipects,  and  would  add  to  the  unpopu- -  when  the  eoiupany  broke  aM  I'fc 

tor.  In  the  D  *  I  1  n  *  '«'*’**  ♦®  ***■*“«  ®  ’®P®*'*  recoin- 1 hi.g  potential  demand  1ms  accrued  as ' Further  Evidence  of  Improved  ^vhich.  in  the  matter  of  wheat,  is 

Qul  in  which  I  Mies  Unce  IVlore  Kun-  mendinf!:  such  a  board,  but  with  Oiela  result  of  the  depreciation  that  has  j  Operations  For  Leading  In*  Inow  between  the  devil  and  tho  deep  j  !  .  ■  .  ^ 

get  to  w'ork '  nine  Ahead  view  now  held  by  the  Cabinet,  tlieiinken  place  in  a  material  proportion'  diBctrial  OrtranizaHnns  !sea  i.  ‘'®*  ‘‘^'niugs  in  I02S  wert'  .$  lo.-.tittt  . 

In  amicable  i  _ _  would  probably  not  got  any  [of  the  ties  and  poles  now  In  use.  j  ClUStnai  UrganizaUons  -  ,bc,„re  depreciaUon  an, I  l.on.l  ,nte. 

not  attained  Toronto  Bureau  The  Financial  Timea  llUHher.  'This  JneuUS  that,  when  buying  of  Ann.^i.ti  vf  n  Kvr  :  r  D  descended  i(\  ;i  low  point  tii 

issue  an  in-  Toronto.  —  Business  of  Moore  At  the  same  time  tlie  view  Is  Iicld  .  tiiese  products  does  develop,  it  isl-r,,'  wniinniu  r- n  i  EtlcCtVtC  alotl  l-_-(l  when  an  upcraiiu.g  lo-;,-:  ..i 

in  effect  is  Corporation,  which  is  closely  attun- 1  (Continued  on  page  10)  likely  to  be  on  a  considerable  scale.  f.j  arnmint  nf  Hiviaona  ■  in  ?  .^liown  I,  i'  Winchcll. 

cd  and  rosnonsive  m  tho  =ft.to  „f  ■  :®****  *^*‘*”  ®P  account  of  dividend,  iKCaay  Ifl  O  rr  eCKA  .  pu>.s,.nt  vice  prc.suieiH  an.l  rcn.r.il 

bu^inoL  i,.  bo  - - - - — '  ;  arrears  on  tho  preferred  Stock  ot  the  , 'manager,  took  charge  in  .Senicnber 


genual  board  of  'his  intention  to  Slacking  Off  in  Summer  Months  i ‘j::'*'  T  ‘i! 


om%od  against  the  debto^^^  In  the  rT,  I  i  ^  V*  *'*  ***■***«  '**  **  *®P*’*’*  recoin- 1  hi.g  potential  demand  1ms  accrued  as '  furtlter  Lvidence  ot  Improved: 

interval  the  Ipcal  tribunal  in  whicli !  "***  Sales  Once  More  Run-  .mending  such  a  board,  but  with  Hie  [a  result  of  the  depreciation  that  has:  Operations  For  Leading  In- 

The  debtor  resides  will  get  to  w'ork  ;  n«ng  Ahead  view  now  held  by  the  Cabinet,  tlieiinken  place  in  a  material  proportion!  dustrial  Organizations  ! 

■ind  will  try  to  arrange  an  amicable!  -  juiattcr  would  probably  not  got  any  [of  the  ties  and  poles  now  In  use.  j  _____ 

settlement.  If  this  fs  not  attained  Toronto  Bureau  The  Financial  Time.  | further.  This  means  that,  when  buying  of  t^nnouncement  of  a  navmem  by! 

rhe  local  tribunal  may  i.ssue  an  in-  ^.Toronto.  ~  Business  of  Moore  At  the  same  time  tlie  view  is  held  ,  these  products  does  develop,  it  *3  Itiic  Sherwl™  AVIlBams  Co  0^0-10-! 
tcrim  certificate  which,  in  effect  is  Corporation,  which  is  closely  attun-!  (Continued  on  tiagc  10)  likely  to  be  on  a  considerable  scale,  Ltd  on  account  of  '  dividend! 

.lu  individual  moratorium  preventing  .^‘***  '  - -  - - —  [arrears  on  tho  preferred  stock  of  tlie 

iitirni  nrtinn.  The  certificate,  how-  business  m  the  Lnited  States  and ,  —  ^  _ _..t,i _ 


But  Sales  Once  More  Run¬ 
ning  Ahead 

Toronto  Bureau  The  Financial  Timea 
Toronto.  —  Business  of  Mook 


oyer,  must“'be  '  c'onf  Irnied  by  "the  Canada,  has  shown  further  improve-  Further  Proposals  For  Dealing  With 

(cntral  board  which  w-ill  check  all  nieivt  during  1934  and,  with  the  c-'-  1  ,  C  WT  ■  T>  • 

decisions  of  the  local  authority.  The  cepnon  of  the  summer  months,  ha.s  |  I  jAKf’C  rtf'  Vv  r  friVIflOrfaC 

ftiiinp-a  nf  tloR  central  board  may  nhown  steady  gains  over  the  corros- 1  WE./ 1.0  Vl.  v  v  COV^a  ml  A  a  Vr  V  AlA\#CO 


company  provides  further  evidenc*  |  Toronto  Bureau  The  Financial  Timea 


of  the  manner  in  which  the  leading  Toronto. — The  reorgaaizatloii  plan  ,  (•‘’.'^iiioii  of  ilie  coiuv,aiiv  ha,;  been 
:  industrial  organizations  in  the  Donii-  ■\vinnipeg  Klectric  r.o.  and  its.slnovlng  .steady  improvenienr  In 
j nlon  are  recovering  from  the  depre.s-  ,,g  presented  w  iih- ,  1932,  ilie  net  eainlriK.s  aniounied  i.* 

'Sion  Sherwin  Wllli-ams,  the  domi-  ^  under.-, too. I.  and  in  19:13  to  $341,12::.  Ne, 

'fr!a!Lfrv\n^rnt,n!f  J®*®*  Reorganization  Sub-corn- : '‘arnmg.s  m  tlie  ciirrein  year  -tvill 

on  ns  ^referred^  j  '■?:rnr'\mld?r?''!nd 

jbecn  paid  without  Interruption  over  j *■'  ,  a 

a  long  period  of  years  in  April  1933.  ''  '"“’*’*'**  1  "  WII  f  fWVFQTir  ATF 

;  Arrears  of  dividends  on  the  stock  as  *'***''■  aPPr®'®'  *®  *h®  ff  ILL  I A  V  Lul  lUA  1  L 

|at  the  end  of  this  year  amount  to  Lawyers  arc  now  working  out  the  1 

11214%.  final  details  and  the  plan  will  tlien  j  D  /’  ||II  f|Dr\I|OTnV 

i  In  announcing  the  decision  of  be  formally  presented  to  the  vnri- ,  OeVie  UIL  1111/UljlAl 

idirector.s  to  make  tlie  payment  on  ou9  protective  c/,mmtttees,  Tlieso  I  ^  ^  ^ 

[account  of  arrears,  George  A.  M.ar-  committees,  however,  have  already  ,—  ^  ,  rs.  '  r  (  ir  I 

;tln.  pre.sidcnt  of  the  company  says  it  given  tacit  consent  to  the  plan.  Se-  |  *  ”  ^ 

is  hoped  that  it  will  be  possible  (o  curlty  holders  wlH  then  be  advised  !  Oil  and  Gasolme  Prtce.s 
continue  similar  payments  at  regular  of  the  full  details  of  the  plan  but  in  Province 

I  Intervals.  The  annual  report,  re-  some  time  must  elapse  before  the  .  .  _  . 

ceutly  published,  showed  earnings  plan  ca.i  l,ecome  effective  since  in-  j  Vancouver  Bureau  The  Fin-mcai  Time* 

[equal  to  $6.40  a  share  on  the  pro-  veslors  in  Canada,  the  United  States  '  Vancouver.  •  Several  iiuder-sur- 

iferred  and  a  strong  surplus  and  and  Great  Britain  must  give  final  j  faco  considerations  influenced  the 

I  cash  position.  approval.  |  Briiisli  Coluniliia  government  inap- 

j  —■<«—— I  pointing  a  Royal  Coniniissioa  to  in 

!  vestlgato 

[  Tile  government  has  been  dls- 
:  (urbed  for  some  time  by  the  low 
,  economic  state  of  tiio  coal  industry, 

Iq/llCDec  — •  iwliicli  has  rept-aredly  complained  of 

One  of  Canada’,  Oldest  Cities  ll  [Sir*'’,  S 

lieen  insufficient  to  check  the  grow- 
Quebec  is  the  capital  City  of  the  '•*«  ns®  ®f  oil  i®  industry,  with  the 

Province  of  Quebec,  /s  an  ocean  enc'd"  ®*‘'*'**'' 

at/ Of  -  P®*”*’  '*  plays  an  j'*i|a  '*  role  in  j,  jg  daimed  by  some  interests 

*/2/r  the  development  of  Ca^  foreign  that  fuel  oil  prices  are  being  kept 

Interest  trade.  ^  ***  ‘A  i®"'  level  because  of  the  oil 

Return  .  , .  . .  i>  j  .  (Companies'  action  in  maintaining  a 

City  ot  QiiebCk*  lionds.  due  :  lugh  prico  for  sasolino.  The  Hoyal 

October  1st,  1950.  ofter  a  trustee  .  Commission,  headed  by  Mr.  .lusiict- 

investment  to  vield  a  substantial  '**•  A.  Macdonald,  will  he  required 

’  I  *®  fi-iswer  this  charge. 

Tlio  provincial  government  already 
inn  n-a  [possesses  wide  auth/jrity  over  the 

Price.  100  and  1,  fupj  indu.stries.  if  it  appoints  a 

yieldinST  4.i)0v4  l  public  utilities  commission,  wliich 

j  is  believed  to  bo  a  distinct  proba- 
Telephone  or  write  tor  bility  for  next  year,  the  government 

descriptive  circular.  i  ®®®1<I  place  tho  coal,  gasoline  and 

oil  industries  under  tiio  control  of 
!  that  comnitssion.  The  government. 

Wood,  Gundy  &  Company  •*^1'“**.  '1*''°**^'*  **i‘"*“*« 

*  _ .  ,  ,  j  commission,  could  evon  fi.x  prices 

Limited  I  on  the  products  of  these  industries. 

Toronto  360  St.  James  Street  \'ancouver  ;  5’“*'  ®®***e*'«  *®  dispute  is 

Montreal  3Iontreal  .\'ew  York 

,,,.  .  „  ,,  taxed  more  and,  if  so,  what  consum- 

Winmpeg  Phone-  Hakboui;  21J1  London, Eng.  i  ers  should  be  exempted  and  what 

__________________________________________________________  j  should  bo  the  extent  of  the  exemp- 

mmammmmmatmasmnmammmmmmmrnsmmmmmmaastamssmssmmimtmmmmmmm  I 


1931  when  an  uperaiiug  los.-:  ->1' 

771  wa.s  .siiowii  1/  ]'  \\  iTirlif'll. 

pre.sr-jit  vice  pre.sidciH  and 
iiianiiger.  took  c'bai  go  in  .Sepii-inbi-r 
1911.  and  sitKf.  tliai  titno  o.irning-' 


rulings  of  this  central  board  may  Khown  steady  gains  over  the  corros- 1 
be  subject  to  a  review  by  the  gov-  ponding  months  of  1933.  Indicative 
ernment  acting  as  a  final  court  of  «'f  •'inticipated  improvement  in  the| 
appeal.  Christmas  trade,  October  result.s  of; 

On  the  other  hand,  If  the  local  the  company  show  a  distinct  gam  | 
tribunal  deems  that  the  debtor  ra-  which  may  be  maintained  until  Fcb- 
ther  than  the  creditor  is  the  unrea-  ruary. 

sonable  party  in  declining  to  agree  Common  shareholders  have  just 
to  a  settlement  which  tho  tribunal  been  lieartcned  by  the  payment  of! 
has  suggested  it  may  decline  to  give  a  dividend  of  &()  cents  per  share  on  | 
any  protection  and  the  case  is  hi-  December  l  accompanied  b.i  the 
lowed  to  proceed  through  the  ordln-  conservative  statement  that  “Whet;  | 
ary  legal  channels.  His  decision  in  conditions  generally  become  more 
this  respect,  however,  must  also  be  stable,  and  the  outlook  clearer,  con- 
rovlewed  by  the  central  board.  isideration  will  be  given  to  the  de- 

- - - — -  [sirabllity  of  resuming  regular  pay- 

ROGEBS  MAJ'ESTir  SALES  UP.  ;ine®ts  on  the  common  share.*:.  '  Con- 
TV  r  Maekenzie  vice-  **®®^  improvement  during  1931. 1 

SSSSSH  SsSl'iHrs  r  i 

ed,  states  that  the  excellent  saies  rcc  j  j  during  iqtT 
ord  achieved  in  October  w’as  repeat-  ‘*®*  ‘®8  RMo. 

ed  in  the  month  of  November,  with  i  ""  '  '  —  [ 

sales  being  double  those  of  Novem-  Index  on  R»rlr  Pacr^  i 

her.  1933.  which  was  the  peak  month  »nacx  on  oacK  rage  j , 

to  that  year.  ' 


And  a  Reply  to  The  Winnipeg  Free  Press 

Since  the  plan  to  refund  the  debts  of  the  Wester, i  ptovinees. 
v'itli  federal  guaraiitces  on. a  3'/-:%  basis,  was  first  submitted  in 
The  Financiai  Times  the  trend  of  the  bond  market  has  lent  defin¬ 
ite  support  to  the  author’s  contention  that  a  saving  of  about 
$7,000,000  a  year  could  thus  he  effected,  while  the  interests  of  Can¬ 
ada  as  a  whole  could  be  safeguarded  by  restrictions  on  provincial  fin¬ 
ancing  .so  long  as  the  guarantees  remained  in  force.  Therefore, 
an  effort  by  the  Winnipeg  Free  Pt-ess  to  eonfu.se  the  issue  and 
brand,  the  proposal  us  “Wiles  of  the  Amalgamationists,”  because  it 
was  suggested  that  it  might  well  follow  a  .solution  of  the  railway 
problem,  falls  far  short  of  the  mark  when  it  can  aom  be  argued 
that  the  plan  is  worthy  of  serious  consideration  apart  from  a  wip¬ 
ing  out  of  railway  deficits — much  as  that  is  to  be  desired.  Per¬ 
haps,  therefore,  the  Free  Press  may  now  be  prepared  to  consider 
the  plan  on  its  merits,  and  not  rush  at  it  a.s  at  “a  red  rag”  because, 
of  the  reference  lo  the  railway  (luesfion. 

The  Free  Press  editorial  is  dealt  with  in  the  following  article 
by  the  author  of  the  plan — a  recogni'.ed  investment  authority  who 
prefers  to  remain  anonymous.  Ho  submits  further  arguments  for 
its  serious  and  honest  consideration. — Editor. 


nant  factor  in  tho  paint  and  varuisli  ; 
'industry  in  Canada  omitted  dividends  j 
on  its  preferred  stock,  which  had  | 
jbecn  paid  without  interruption  over  j 


iTo  Go  Into  Question  of  Fuel 
Oil  and  Gasoline  PtTce.s 
in  Province 

I  Vancouver  Bureau  The  Fin.inciut  Time* 

Vancouver.  •  Sever.il  iiuiler-sur- 
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and 

Industrial  Bonds 

liatafewurmt  offerIngafmrvtUhmd  oh  mtiumaa 

Nesbitt,  Thomson 

and  Company  Limited 

S55  Ste  Janies  Street  West,  Montreal 
BrsaeHss  4»  all  Prineipml  eitiaa  of  Cmnodm 


J  'T'HE  article  which  appealed  in  The  I'inancial  Times  of  November  2nd  i 
_  advanced  “A  Plau  to  Solve  the  Pulilic  Debt  Problem  of  the  Western  | 
Provinces.”  At  that  time  it  was  my  feeling  iliat  the  plan  could  only  be  put  ' 
into  effect  providing  railway  deficits  w’cre  eliminated.  There  was  no  | 
definite  suggestion  liv  that  article  as  to  how  railway  deficits  could  be  ; 
eliminated  for  it  was  not  tho  particular  problem  to  which  attention  was  i 
being  directed;  however  there  have  been  suggesfions  looking  lo  a  solution  , 

'  of  the  railway  problem  which  are  worthy  of  consideration.  ! 

:  The  plan  to  reduce  interest  charges  on  our  Western  debts  was  pre-  I 

I  dicated  upon  a  solution  being  found  to  the  railway'  question  solely  becau.se  j 
;  it  was  felt  that  the  drain  of  $t,000,(M)0  a  week  on  the  Federal  treasury  had  j 
j  to  be  stopped  before  our  national  credit  would  rise  to  tlie  point  where  3%%  j 
;  Dominion  guaranteed  bonds  would  be  attractive  at  par  in  exchange  for  i 
!  Western  provincials.  On  November  2nd  Dominion  of  Canada  3i^%  bonds  ! 

!  were  selling  at  9714  Since  that  time  tliey  liave  advanced  to  101.  It  is: 

!  quite  possible  that  Western  Interest  rates  might  now  be  reduced  to  31,2%  | 

I  by  means  of  a  Federal  guarantee  without  waiting  for  the  elimination  of  ! 
j  railway  deficits.  ' 

I  This  being  the  ca.se,  perhaps  the  Free  Press  will  now  be  ready  to  j 
[consider  the  Western  debt  situation  apart  from  the  question  of  our  railway  ■ 
problem.  It  may  be  of  interest  to  that  paper  to  know  that  the  writer  has  ' 
never  discussed  the  railway  question  with  Mr.  Beatty  and  that  I  have  not  i 
;  been  sympathetic  to  the  idea  of  “allowing  the  iirivate  railway  to  absorb  ! 
its  great  competitor.”  I  would  emphasize  that  the  article  on  Western  j 
i  debts  was  not  railway  propaganda  In  any  sense.  ' 

I  ^  HI  ^  V  I 

The  Free  Press  refers  to  the  total  annual  saving  of  $7.u00,00(>  intc.’-est 
:  charges  if  rates  on  Western  Provincials  could  be  reduced  to  3M!%-  Of 
'  this  amount  $1,200,000  is  applicable  to  the  Province  of  Manitoba.  'I'he 
'  Free  Press  goes  on  to  say  that  this  saving  could  not  be  made  for  the 
!  average  interest  rate  for  Manitoba  is  now  4.887%.  It  says  a  considerable 
i  (Continue*!  on  Page  4.)  I 


Quebec  — 

One  of  Canada’s  Oldest  Cities 


4'/j% 

Interest 

Return 


Quebec  is  the  capital  City  of  the 
Province  of  Quebec,  /s  an  ocean 
,  port,  it  plays  an  ini(i|  't  role  in 
the  development  of  CaVi  foreign 
trade.  ^ 

City  of  Quebec  Bond.s.  due 

October  1st,  1950.  ofter  a  trustee 
investment  to  yield  a  substantial 
interest  return. 

Price:  100  and  inteie.«st, 
yieldinsT  4.50% 

Telephone  or  write  for 
descriptive  circular. 
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SHARE~WFERING  |  w  ^  Pr^^^ritv 
WILL  BE  MADE  BY 

II  n  TPI  PmiAIlP  '-ommon  Stocks  of  Companies  Which  Should  b< 

TELti  HUWt  ‘  cipants  in  Recovery  in  Indiutrial  am 


Common  Stocks  of  Companies  Which  Should  be  Maior  Parti¬ 
cipants  in  Recovery  in  Indiutrial  and 
Economic  Conditions 


Hud  Offict 

Mmtrut 


Board  of  Public  Utilities  Auth¬ 
orizes  Additional  52,860 
Issue 

ONE  IN  TEN  BASIS 

Maritime  Bureau  The  Financial  Times 


No.  12— PAGE  HERSEY  TUBES,  LIMITED  | 

Although  the  present  company  liiis  j  pany  showed  a  rapid  and  substan- 
'.a.  record  of  onlv  7V.  years  of  oper-  I  tlal  growth  from  the  time  of  the  f«r- 
lations  up  until  the"  cud  of  IM:;, :  mation  of  the  new  company  up  to 
•  Page  Ifersev  Tubes,  Ltd.,  has,  with  1929.  gross  profits  increasing  from 


HYDRO-ELECTRIC  TRANSPORTATION 
THIRD  QUARTER  SURVEY  TO  COST 
EARNING  STEADY  ’PEG  OYER  $30,000 

Canadian  Corporation  Net  Of  |  English  Engineering  Firm 
$1,971,654  Compares  With  |  Quotes  $33,164  For  Pro- 


$1,996,301  in  1933 
YEAR’S  RESULTS  BETTER 

Ottawa. — Canadian  Hydro-Electric 


Saint  John.  N.B. — The  New  Bruns-  ,  its  predecessors,  occupied  for  over  $460,094  for  the  6  month  period  of  Corporation  and  subsidiary  compan- 


posed  Investigation 
CONSIDER  3  ANGLES 

Winnipeg  Bureau  The  Financial  Tima# 

It  Will  cost  the  City 


Wick  Board  of  Public  Utilities  has  30  years  a  prominent  position  in  the  !  1926  (equal  to  $921^988  for  the  12  including  Gatineau  Power  Com- |  approximately  $30,000 

.uthorixod  the  issue  of  r.2  800  addi-  Strong’ nm^- 1  1929,'  a  iain  ofalmo;?  S  per  comparatively  steady  haustiveiy  inSSS^by  TSe"' 

.onal  shares  by  the  New  Brunswick  ageineht  and  dire.ction  enjoved  hv  j  cent,  withla  the  3 Va  year  period.  Net  revenues  for  the  third  quarter  of  ltnownLnglishfirmofconsultingen- 
Telcphone  Company.  Ltd.,  with  a  par  the  company;  its  moderate  capital  earnings  increased  accordingly  from  the  current  year.  Consolidated  op- ;  Ktneers.  To  be  exact,  $33,1€4.34  was 
value  of  .$10  per  sliare.  The  now  |  structure  in  relation  to  jiverace  I  $382,174  for  the  6  month  period  of  ^rating  revenue  was  $2,351,148  com-:tPo  sum  quoted  by  C.  H.  Lydall,  Chl- 
htsues  will  be  first  offered  to  the  i ‘’•’-ruing  iv.jwer;  and  its  lie.althy  bal- j  1920  (equivalent  to  $764,348  for  the  Pured  with  $2,380,483  in  the  third  |  cago.  Aorth  American  representative 
,  1  .  I  •  ,'ance  sheet  nnsiii(-,n  aic  ail  factors ,  full  year)  to  $1,970,139  for  the  year  ounrter  of  last  year.  Net  revenue!®*  Merz  and  Partners,  London,  in  a 

.  resent  .shareholders  on  a  .a.-..s  ‘rt  i  comhhied  wifh'the  company 'k  '  1929.  a  gain  of  over  150  per  cent.  In  before  interest,  depreciation,  etc.,  '■’ ! Greater  Wln- 

ciic  new  share  to  ten  ola  ones,  and  leadership  in  its  field  of  operations. ,  the  3V  year  period  earnings  per  the  third  quarter  of  this  year  was  “'Peg  ^ineerlng  sub-committee. 

.  actional  pnrt.c  paling  nghis  will  ^  J  1.^  common  Uhare  Increased  from  $2.49  for  Uu>  *1,971,654  against  $1,996,301  in  the  :  committee  ^  shortly  to 

•  accorded  small  shuiem-idcr...  h.s  j  Page  Hersev  a  popular  me- ;  6  months  period  in  1926  to  $n,2!i  corresponding  quarter  of  1933.  The  '  consider  the  pro^ 

is.suo  tvill  bring  the  outsiandirigjiijjj^^  -c  .  ill  ,  Profits  and  !  1934  and  19.33  figures  are  after  loss  :  approved  by  the  committee,  the 

lal  of  the  New  Bruuswick  I  cle-  i  Horsey  Tubes  Ltd.  was  '  earnings  shaded  off  in  1930  and  1931  i  ""  cxcliango  of  $27,204  and  $27,435, 1  P  ranwav°'niUcif^’°“ 

S  Yea„-  Eamm.  Record  Page  H.r.ey  Tube.  I  ™  e»r«.- 

.4  V.  ‘'arter.  counsel  for  the  com-  i  H  «n  |iii«iii  fhne  I  i  Slfiq  qiq  rnmn  nith  i;'iS">47f)  Ini  "^^t  portion  of  existing  system 

is'iiiy.  .speakin-g  beioie  the  Board  of  ^  fhfihiL  f  t  vnor  •“  «“ch  system? 

Public  Uiilitie.s.  slated  that  the  com-  I  I  I  I  |  |  ^  _ _ 1— -  ^  quarter  of  last  jea  •  3.  In  the  event  of  the  Gltv  nf  Win. 

pnny  has  $1,334,425  in  plant  invest-  • - ”  ±  IkUr  -  -  ™  La  n  and  surrounding 

menf  in  exces.s  of  (he  iiroceeds  of  j  ~^ti,  ' _ !*  I _ _ _ tenter  „0.  19o4,  consolidated  op  rat  j  municipalities  taking  over  the  Win- 

outstanding  securities  made  possible  I  20-.-  -'-  ', 1 1 . 1 [ rri''~  _  ign  '  P*PC^  ®"*cctric  Co.,  and  its  subsidiar¬ 
ily  the  temporary  use  of  the  com- |  ”  ,  I  j  h  |]T  ®  ^ _ _ ] _ _ ,  $9, 411,06-1  against  $9,.i4i,o8.  in  the  lies  the  existing  transportation  sys- 

paiiy's  reservt's  nnd  bv  borrow iiig  j  • — -■—**'  ["  |  ^  '  i  ]  preceding;  12  months  and  the  j  tem  in  Great  Winnipeg,  what  chanKes  ' 

I’rom  the  banks,  the  latter,  on  Sep-  I  • - i — ni  I _  L _ -  revenue  before  J/'terest.  depre<!ia-  |  should  be  made  to  the  system  so  . 

feiuber  :{0,  amounting  to  $550,000.  *» — -  ^  Jnv o' -i • «  ^ '  *  i  |  tlon^  etc.,  was  $R, 149. 481  compared  that  it  may  be  profitably  operated? 

1  he  company's  directors  feel  that  the  !  *'^'Ih  $8,401,006.  The  1934  and  1933  j  For  report  on  sections  two  and 

bank  loans  should  be  repaid  and  the  i  - - -  ] -  f -  “  ’  figures  are  after  loss  on  exchange  |  three,  with  five  months  estimated  as 

position  of  tlie  company  strengthen-  !  ^  i  I _  $49,645  and  $247,611.,  respective- ;  required  for  the  work,  the  cost  to 

cd  by  an  issue  of  capital  stock.  Even  |  - - - ~  ly.  After  deducting  all  ch.arges  in-  j  the  city  would  be  $10,600.  For  re- 

after  tills  now  issue  has  been  made,  i  @  _  P  M  ]  i  i _  I  eluding  depreciation,  earnings  in  port  one  and  two,  with  three  months 

he  pointed  out,  the  company's  assets*  - - —  i -  j  |  the  12  months  ended  Septejnber  30,  required,  the  cost  would  be  $23,040.! 

and  authorized  working  capital  would  ;  ^  P  I  p  H  'esa  i  '  [  *1934,  available  for  dividends  were  For  report  on  one,  two  and  three 

exceed  the  outstanding  capital  .stock  j  s _ - — -1.^ —  —  j| —  ] - j  '  i  $2,647,253,  or  $20.38  a  share  on  the  the  cost  would  be  $33,160.  If  any  ' 

I  by  .$1,196,665-  I  i  9  per  cent,  first  preferred  stock,  additional  time  were  required,  the 

!  Samuel  H  Mildram.  consulting  en- I  ■  _ liM - —  || —  • - f— —  'against  $2,450,719.  or  $19.01  a  share,  charge  would  be  1,000  guineas  a 

;gineer  .and  public  utility  consultant,  j  iQ  l||  lip  iH  I  iu  the  12  months  ended  September  month.  ; 

of  Boston,  .’tlass.,  who  has  been  ap-  _ Ij^ - — wil^  imi"  '  30.  1933.  T,y<iall  stated  that  his  firm 

pointed  to  go  into  the  company’.s  ;  _  ■«»  - 1?22 - 1  ^  . — — Comparative  consolidated  profit  j  would  require  for  a  five-months'  per- 

,  records,  submitted  a  report  to  the;  land  loss  statements  a  re  as  fol- I  office  accommodation  and  the, 

:  board  from  June  30,  1925.  to  Sep-  Pq°y  of  the  siime  name  Inoorporated  gross  profits  for  the  latter  year  be- !  ‘  !  services  of  three  junior  engineers, 

i  tember  30,  1934.  m  1920.  Subsidiaries  of  the  com-  ing  only  slightly  above  those  for  i  «  p  .  .  c  ,  u  •»«  *  one  draughtsman,  one  clerk,  one 

Mr.  Mildram  .said  that  in  1925,  ll'nny  are  as  follow.s;  the  Cohoes  the  second  half  of  1926  at  $481,852,1  »p  »>"  »'  j  stenographer  and  transportation  all 

when  the  company  petitioned  ihc  *R-olling  Mill  Co.,  Mohawk  Conduit  while  net  earnings  of  $216,264  were'_^  *2  351*48  *2  J80  483  i of  which  the  city  would  be  required 

board  for  approval  of  an  additional  |  <'o..  Inc.,  .National  Tube  Co.,  Ltd.  little  more  than  half  the  figure  for  Lor/  on'^ermni;:  27:204  ’  29;435  I  to  provide.  Fecs  are  quoted  on  the 

stock  issue  of  $160,600,  he  had  made  !  Page  Hersey  Exjiort  Co.,  Ltd.,  and  the  6  month  period  in  1926.  There  i Trial  ravenue  ...  2.323.944  2.3  5  1.048  understanding  that  they  would  be 

, 'a  plmllar  examination  of  the  com- *  Page  Hersey  Trading  Co.,  Inc.  Plants  was  a  moderate  recovery  in  profits  J'',"*  •  . .  I'tli'nt  reduction  on  account 

pany’s  books  and  accounts.  j  arc  operated  at  Guelph  and  Wei-  and  earnings  in  1933  but  operating  ;  Dn>r’ec*  and'  amort.  'i64;498  '163:045  of  income  tax  OF  fees  to  professional 

On  .Tune  30,  1925,  the  company  had  ;  land,  Ontario  and  Cohoes,  N.Y.,  and  results  continued  to  reflect  the  ab-jtBalanc«  .  569.939  585,470  j  bodies. 

I  capital  stock  outstanding  to  the  j  products  manufactured  Include  steel  normal  Inactivity  in  building  con-  Twelv*  Month*  Ended  September  3o  |  . —  •  '  '  —  ' 

amount  of  ^2,968,410  as  compared  i  and  wrouglit  Iron  pipes  and  wrought  structlon  throughout  the  Domin-  iqii  loij  i /$  1  Vllkll' A II 

with  a  plant  investment  of  $3,389,-  iron  skelp;  conduits.  Joints,  sock-  Ion.  loper.  rev.,  etc  ...  *9,4ii.065  $9,547,382  |  Ivll  I  |n||*A||  F|IW|*IC 

.  .  _  ,  wire  couplings,  coils,  etc.  Dur-  as  a  result  of  a  nrudent  dhudend  k"”. '*"***'““ '^  VITldll 


'.e  W'' 


tiiliai 


8  Years’  Earning  Record  Page  Hersey  Tubes 


. . qiiipKS  STEEL  STRUCIURES 

ll  EmS'll  &  TANK  WORK 

CAISSONS,  BARGES 

iiicbl^AN^  K A1 LWA Y  &  HIGHWAY  BRIDG  tS 

/lltiVl  MITE  D  1 

SWING  &  BASCULE  SPANS 
COAL  A  ORE  BRIDGES 

Hvdraiibc  Hepulaiiii"  (rates  and  Operating  .Machinciv 
i-iftiocks.  Tnmlablcs,  Electric  and  Hand  Power  Craoee 
( ^ear  Cutting.  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  C03IPANY 

LIMITED 

Uk.*u  Office  -  I-cAcuine  (Mo.ntreai!  (Iue. 

BaA^C^  OFFICES  and  WOHES; 

MO."i(TRKAr.  OTTAWA  WINMHEG  VA.NCOl'VSK 

AAfOEBST  TORONTO  CALCABV 

ACENCIRS-  F.DMOVTON  REGINA 


COTTON 

FABRICS  &  YARNS 


Basic  raw  material.s 
for  many  Canadian 
Industries. 


!  services  of  three  junior  engineers, 

ft  _  IT  J  J  c  ..  I _ in  !  one  draughtsman,  one  clerk,  one 

Qh»  er  n  ep  m  j  g^gn^grapher  and  transportation  all 

$2  ]5M48  $2.il?0A83  ^^if*  the  clty  Would  be  required 

27.204  29.435  to  provide.  Fees  are  quoted  on  the 

2.323:944  2.3  5  1.048  understanding  that  they  would  be 


As  a  result  of  a  prudent  dividend  ;  js  **dry  profit  *! 


telliil 


tAiAAA/iAut  ^M,A  /iM  >  ^ *  A  .  v/A*  j  « 1 1  w  1  u  u  u  I  » I  uii  pn-ffis  iiuu  wruugHi  tliJ  u  u  1 1  u  u  I.  lue  1/oniin-  1934  1933  ’ 

with  .1  plant  investment  of  $3,389,-  iron  skelp;  conduits.  Joints,  sock-  Ion.  loper.  r«v.,  etc  ...  $9,4ii.065  $9,547,382  j 

On  .ddionno  nf  rMinf  ooils,  etc.  Dur-  As  a  rcsult  Of  a  prudent  dividend  :  Vs  "dfv  o'rofit”"®'  l9^422  Iss'os? ' 

from  iunt  '-O  ll-^rto  imtmbeT  s^^^  to  !  Voul  x’Vv'^nuo  :  :  9,553;842  9.564:858  | 

Horn  . I une.  ,1.)_6,  to  September  dO, ,  fgj.  ^he  production  of  seamless  turn  back  Into  siiroliis  a  total  of  Nn  . ,  8.149,481  8,ioi,006  : 

the  total  book  value  of  the ,  weldless  well  casing  with  $3  557  326  between  1996  and  1931  J"*  "  . 

ir‘are%':r7of  h“cSi  »'  «■«''»>'>■■»■  ,r.‘dU  2,S!5:!3; 

880.  leaving  the  company  with  an  i  ll®  ,,  Plua  by  this  amount  but,  as  at  De-  *,87.500  b  quarter,  or  $75o.ooo  • 

excess  of  $1,334,425  in  used  and  use-  n  Vho  cember  31st,  1933,  surplus  was  still  year. 

ml  oltnl  investment  over  and  above  ’  demand  in  the  United  King-  shown  at  the  substantial  figure  of  — z-r  ....  ,  ,,  .  .  , 

1  11  plant  invesimeni  over  an  laoovc  Newfoundland.  Africa.  New  «•>  ono  sTT  nn.mi  tn  errof.  •  Amoriitaiion  of  d  ecouni  and  prefer. 


ml  ol  tnl  investment  over  and  above  demand  in  the  United  King-  shown  at  the  substantial  figure  of  — z—r  ..  ..  ,  ,,  , 

mi  piani  luvesinieiiL  ovei  aiio  auovi.  .  Newfoundland  Africa  New  eo  ono  on?  .........i  arVon  ,  *  Araorlitalion  of  dlecounl  a 

the  proceeds  which  it  received  from , i  unaiana,  Ainca,  x-vew  $2,909,875,  equal  to  about  $17.30  a  red  dividends  of  subsidiary, 
the  sale  of  its  outstanding  securi- j.  Australia,  China,  Japan,  share  on  the  174,276  shares  of  com-  +  Before  dividend  of  Can.  H.  E.  Corp. 

t,es  India.  South  America  and  other  mon  stock  outstanding.  On  the  last  ^  G"  bonds  and  debentures  redeemed. 

"H'ifFv  nenannr  egnir a  11  va bio  in.  counfriCS.  hainnco  Sheet  Current  n.s.sets  nf  S.6  . 


GATINEAU  POWER 
EARNING^LOWER 

Third  Quarter  Revenue  of  $2,* 
317,561  Compares  With 
$2,336,283  in  1933 


DOMINION  TEXTILE 

Company  LImItotf 


“With  the  present  capitalizable  in¬ 
vestment  an*  working  capital  which 
Ih.as  not  yet  been  capitalized,  com- 


(.'ommon  Stock  First  I'harge 


balance  sheet  current  assets  of  $5.- 
481,768  were  equivalent  to  over  31 


I  h.as  not  yet  been  capitalized,  com- ,  phe  company  has  outstanding  current  liabilities  .of  only 

j  pared  against  the  shareholders’  >«- ,.174,276  sh^  ca  of  an  authorized  175,-  *176,109  and  net  working  capital 
vestment,"  said  Mr.  Mildram.  “the ,  o^u'  share^of  no  par  value  common  shown  at  the  substantial  fig- 

j  spread  is  so  large  that  in  my  opin- j  this  being,  to  all  intents  and  O’"®  o7  $5,305,659.  Cash,  call  loans, 

;  ion  there  should  be  no  question  in-  purposes  tlie  onlv  charge  against  marketable  investments  were 

sofar  as  granting  this  application  ‘*5 !  f,a,rntngs’ nnd  assets  There  is  no  cairi'?'!  at  a  total  of  $3,343,809,  equi- 
'  concerned.”  i  fundod*  debt  and  only  172  shares  valent  to  about  19  times  current  j 

1  -  still  outstanding  of  7  per  cent,  con-  liabilities.  Depreciation  reserve  of ! 

MrVirAM  IITII  ITV  'vcrtible  preferred  stock,  the  bulk  of  *1.337.335  was  equivalent  to  30  per 
iIhCAILAIi  UllLlll  ’‘vhich  was  converted  into  common  of  fixed  a.ssets  valuation. 


MEXICAN  UTILITY 

w  I  o®  ^  basi.s  of  2  shares  of  I  Dividends  were  Inaugurated  on  Toronto  Bureau  Tho  Finaaciai  rime*  $504,167  compared  with  $529,490  in 

I^ADNINl  X  I  (ll/vK  K  I  I®*"  cavb  one,  share  of  pre- I  the  common  stock  of  Page  Hersey  Toronto. — Twin  City  Rapid  Tran-  the  third  quarter  of  1933. 

IzVI  if  Hi  I  ferrod.  during  the  period  from  1929  Tubes  Ltd.  in  October,  1926,  on  a  sit  Co.  reports  for  October  net  In-  In  the  twelve  months  ended  Sep- 

i  . .  ,  to  1932  while  dividends  of  $4  and  $5  basis  of  $3  a  share  annually  and  come  of  $2,033,  compared  with  $43.-  tember  30,  1934,  consolidated  oper- 

'  I  •  uf  a  Pft«  ftv  Cftnananv  ISIeF  ^’I'-'t'e  wei'c  being  disbursed  on  were  p.aid  at  this  rate  until  .lanu-  167  in  the  like  month  a  year  ago,  ating  and  other  income  was  $9,267,- 
LJgnC  ^tia  rOwCT  v^ompany  junior  issue.  For  the  year  1933  ary,  1929,  when  they  were  increased  while  net  income  for  the  first  ten  888  against  $9,393,841  In  the  twelve 

in  September  Down  dividends  on  the  few  shares  of  pre-  to  $4  a  share.  The  dividend  rate  was  months  of  this  year  totalled  $177,-  months  ended  September  30,  1933. 

$106,171  ferred  .stock  still  outstanding  called  again  increased  to  $5  a  share  in  372,  as  against  a  deficit  in  the  cor-  and  net  revenue  before  interest  de- 

_  I  for  tlie  p.iyment  of  only  $1,230.  Page  April,  1930,  and  reduced  to  $3  a  responding  period  a  year  ago  of  preciation,  etc.,  was  $8,230,102  com- 

I  .Mexican  Light  and  Power  Company  '  Uci’.sey  Tubes  Ltd.  was  originally  share  in  October,  1932,  having  been  $108,572.  The  statement  for  the  pared  with  $8,229,809.  The  1934  and 


shares,  on  a  basi.s  of  2  shares 


red  dividends  of  subsidiary.  Ottawa, — OatlncaU  POWCT  Co.  RUd 

t  Before  dividend  of  Can.  H.  E,  Corp.  subsidiary  Companies,  report  that 
t  On  bonds  and  debenture,  redeemed.  quarter  of  1934  Con¬ 

solidated  operating  revenue  and 
TlA/f M  r*ITV  D  T  '  other  income  was  $2,317,561  com- 

1  TT  111  vl  1  1  A*  I  •  I  pared  with  $2,336,283  in  the  third 

*  ARREMva  Quarter  of  1933.  Net  revtoue  before 
iNl  IIMh  I  flliliH  k  luterest,  depreciation,  etc.,  la  the 
11*  V vlTllj  liv  ff  LiA  third  quarter  of  1934  was  $1,982,826 
_  _ _ _  against  $2,021,132  in  the  correspond- 

Oclober  N.t  of  $2,033  Con,.  X* 

pares  With  $4J,lb7  m  exchange  of  $22,418  and  $29,435,  re- 

1933  spectlvely.  In  the  third  quarter  of 

1934  balance  added  to^surplus  was 
Toronto  Bureau  Tho  Flnaacial  Time*  $504,167  compared  With  $529,490  111 

Toronto. — Twin  City  Rapid  Tran-  the  third  quarter  of  1933. 
sit  Co.  reports  for  October  net  in-  In  the  twelve  months  ended  Sep- 
come  of  $2,033,  compared  with  $43.-  tember  30,  1934,  consolidated  oper- 

167  in  the  like  month  a  year  ago,  ating  and  other  income  was  $9,267,- 


LAKEOFTHEWOODSILLINGCO., Limited 

'lakers  of  FIVE  ROSES  FLOUR 

MICLS  .AT 

Montreal,  Brantford,  Keewafin.  Portage  la  Prairie,  Medicine  Hat 
l)AU.y  CAPACITY  2V.OOO  BARRELS 
Frenideni 

FR.\NK  S.  MElGHENC.M.fi. 

^  :cc-ETcxiden!  f,'eneral  A’avaJer 

»M  CM  MACK.AY.  K.<  .  nirectou  f.  H.  fJ.  SMUR T 

N  .I.fiKI  I  '.  lonv  H.  iifiBBS  III  <,M  .M.ACXAY.  K.C 

WALTER  MOI.SOS  ISA.AC  PITBL-VDO.  K.C.  K.  W'.  REFORM 

FT.  HON.  LOKl>  SHALt.MM.SSV,  K.C.  PAL  L  F.  SISL  t,.  W  .  .ALL  AN.  K..(: 
HON.  RODOLPHK  LEMIEI  X  L  C...  P  J.  W.  PVKF. 

Secretary'  FH.ANK.  S.  MLIf.'HF.N,  <;.M.C;.  Treasurer 

D  A.  .MaclN.NLS  R.  R.  IILTCHISON 


in  September  Down 
$106,171 


Limited,  reports  reduction.^  in  gro.ss :  capitalized  at  $2,000,000  of  6%  1st  paid  at  the  $3  rate  since.  Notwith-  month,  with  comparisons  follows: 

and  net  earnings  for  the  month  of  mortgage  bonds;  $3,000,000  of  7%  standing  that  earnings  for  the  years  —October — 

I  September,  with  corresponding  do- ■  couvei  tible  preferred  stock;  and  1932  and  1933  fell  considerably  ^  ^  7n%5  *  680^o 

ifliues  noted  in  the  nine  months  ag-|  111,120  shares  of  no  par  value  com-  short  of  50  per  cent,  of  dividend  re-  tiper  exp.  .  .  .  .  i}o'.799  487:2 

I  .gregate  from  the  beginning  of  tho  j  mon  stock.  Retirement  of  the  1st  quirements,  net  earnings  of  Die  - -  - - — 


— October — 

1934  1933 

*  711.505  *  680,003 
.  .  530,799  487.293 


mortgage 'bonds  wa.s  rapidly  achiev-  company  for  the  7*4  years  between  "p®''-  *  'ax’i??  7934.  was  two  and  one-third  times 

- -  „„  -  r - 4,.  sane  ru-  .  84,685  54,71^  fjjg  mtcro.st  on  the  Company’s  frlst 


Gross  from  oporation.s  in  Septetn- 1  ed  through  purchases  on  the  mar-  its  formation  in  1926  and  the  end 

her  are  down  $106,171  to  $r)7!i,8].5,  i  ket  by  the  company  and  the  retire-  o^f  1933  have  been  almost  twice  di-  Oper.  income  . 

i  while  cxiicnses  and  depi^cciation  ab- 1  tke  enil  of  1928  o4  the  bal-  vidends  paid  on  the  stock  during  Non-oper.  income 

I  sorbed  $33,917  at  $4.50.728,  leaving  |ance  then  outstanding  at  the  re-  the  period;  aggregate  net  earnings  Gross  income. 

I  net  down  $140,088  at  $12'3.08i.  !  demption  price  of  105.  At  the  same  amount  to  $51.31  a  share  as  com-  interest  .  .  . 

I  Aggregate  gross  tamings  Irnm  ranid  conversion  nf  the  nre-  nared  with  a  total  nf  S27.75  naid  out  .. 


Aggregate  gioss  tainings  ii  ui  rapid  conversion  of  the  pre-  pared  with  a  total  of  $27.75  paid  out  m-*  teen,r.e 

j.iauuary  first  were  $b.0ji ,1-0  agai  s  underway,  an  in-  in  dividends  on  the  stock.  Ten  M. 

i5i6,6.57.924  m  1933.  Net  for  the  dish„rsemer,t  nn  th„  r,.-  _ _ _  ..  . _ -Ten  M. 


* 

180,705 

$ 

192,709 

84,685 

54,717 

* 

96.019 

$ 

137,991 

7.472 

7,619 

* 

103,491 

$ 

143,610 

101,436 

102,443 

1933  figures  are  after  loss  on  ex¬ 
change  of  $44,860  and  $247,611,  re¬ 
spectively. 

Net  revenue  of  $8,230,102  in  the 
twelve  months  ended  September  20. 


jsame  period  was  reduced  $423,121  to 
I  $2,031,521. 

'  t^omparative  figures  follow; 


:i:xp  and  deprer,  1.56.728  422.811  ,  , .'I  ®°.  ^ust  Although  construction  activity  has  | - - 


.crease  in  the  disbursement  on  thoj  Page  Hersey  Tubes  is  dependent 
I  common  stock  from  $3  a  share  to  I  for  a  substantial  portion  of  its  bust-  nn«.r°'’exD 
!$4  a  share  early  in  1929  making  ness  on  the  building  construction  Tb'cs  .  : 

:  fouversiou  on  a  basis  of  2  shares  i  industry;  hence  the  unfavorable  Other  income  . 


ne  .  i  2.033  $  43,167 

Months  Ended  October  31st. — 
1934  1933 

rev..  .  ,  *6,919,519  $6,570,278 

3 .  5.069,687  5,193,239 

.  720,056  544,269 

;ome  .  ,  .  69,096  82.821 


interest  on  the  6%  debentures  of  the 
company. 


1,021.499  1.024,162 

1  77,3  72  XI08.572 


Manufacturers  of  Higli-CrAde 


iNet  earnings  .  $  123.087  $  263,175 
I  Gross  from  Jan. 

'  1st . $6,097,120  $6,657,924 


Knitted  Underwear,  Hosiery  and  Outerwear 

„  .  ,  MILLS  AT 

PARIS,  Onl  BRA.NTFORO,  Out.  LONDON.  Ont.  WATERFORD  Ont 
COATICOOK.  Qne.  and  ST.  HYACINTHE  Que 


General  Office: 

P^VRIS,  Onl. 


|kfU%.  belling  .\geii(s  to 

Wholesale  Trade: 

^anOU.IOHX  GOKBCuV  &  SOK, 

LIMITED 

'xr^A.  Toronto  .Montreal 


jNet  from  Jan.  1  $2,031,521  $2,454,642:  I’rotiis  and  eai 

'  The  operating  results  as  shown  in 
,  t;iuadian  dollars  are  taken  at  aver- 
:  age  rates  of  exchange.  They  have  , 
been- approximated  as  closely  as  pos-  i 
sible,  but  will  be  subject  to  final  ad-  |  imu* 

justment  when  the  annual  accounts  i  1^27  ;..... . 

1  are  made  up.  _  1  j'.i’!*,  . . . 

1  The  decrease  in  gross  and  net ! 

earnings  ar9  caused  by  the  lower  '  iru . 

I  rates  arbitrarily  imposed  by  the  . ,  . .  , 

i  Mexican  authorities  and  by  increased  ,  deficit. . 

1  la.xes.  i  •  ir'i\  month?  rnrioii. 


*  I  year,  as  previously  pointed  out,  still  been  far  below  the  average,  x— Loss. 

263.175  772  shares  of  preferred  stock  there  was  a  considerable  Improve-  - — - 

I  were  left  outstanding  ahead  of  the  nient  this  year  over  1933.  Export  from  export  sales  have  doubtless 
657.924  'business  In  1934  has  also  been  on  an  j  been  greater. 

- :  Kaminiirs  und  Ralanco  Sheet  '  improved  scale,  and,  with  more  fav-  Tho  company  is  expected  to  make 

454,642!  I’rofiis  and  earnings  of  the  com- ■  orable  exchange  conditions,  profits  a  better  shoxving  in  its  report  for 

,  *  .  .  1  (7ie  current  year  with  prospects  for 

Page  Hersey  Tubes,  Limited  the  $3  dividend  on  the  common 


7)4  Tears  EarnhiE  Becord 


GroBS  Net  Farn. 

460.f)f)4  .'582.174 


RLRBKR  EXPORTS  HIGHER  !  Indies  ^l  oOO  Brazil  $2.5,000.  i  EammgS  Up  111  Octobcr  I 

'tttawa.  —  Pneumatic  tire  oasing.s  '  «'>d  export  was  ■  _=*  ,  |  ,5* 

e.vportea  in  October  went  to  7s  c<  un- |  004:2 1 ;a  $ioo,.-:i*  went  to  life  UnUed  Jamaica  Putdic  Service.  Limited,  j-f;''' 

tr-es  with  $60,9.000 :  K Ingdoni  and  31.804  at  S28..5.37  to  --d  snhiidlirv  coitiirtnios  rciior*  for  I  i 

compared  wit-h  *.33..nno  l.i.-t  ymir.  a  |  Newfoundland.  This  was  slifrhtly  bo-  bUbsiUiarj  corap.Ulies  lepo  ,  tori  ■  . 

,9%  increase.  The  chief  puiclmscrs  low  iMc  October  export  last  year,  til®  month  ot  Gct.obcr,  aa.  increase  ^  l.o.l 

were:  New  Zealand  $6«.000,  Hriti.-^ii  1  However  the  total  rubber  export  wu.-i  to  grosS  and  IlCt  surplus  lifter  clliU-  I 

Netherlands .  .51.1 30,001)  compared  with  $7,30,000  a  oa  follnwa- 

$62,000.  nelglum  $«0.000.  Dutch  Ra.st|yoar  .ago.  Ses,  8S  followh.  ,934  ,,33  , 

— — ^ - — - ...  '  Crosa  earnings  *66,581  *64.921  :  1927 

_ I-I _ _ _ . —  ■  -  .  .  ,  j  f^’et  earning;*  ...  26.341  24.848  ^  F.  1:8 . 

Surplus  after  charges  .  17.3  13  I3.2'>9  :  U‘29 . 

j  T'or  the  12  inonMis  ended  Octobi'^r  | 

become  a  regular  reader  |31.  gross  earui.igs  were  up  over  :  ii.iii. 

^  rilii  saw  I- #■%!-»  nc.Mli/C.r$  !;(ao,000  and  net  surplus  up  nearly  IM.I 

'  '  ^$16,000,  as  follows:  i 

j  103  4  1 0  3  3  * 

It  cost*  only  three  dollar*  a  year  for  regular  weekly  delivery  to  a  !  Groaa  earnings  .  .  .  $825,425  *795.059  i 

Canadian  address  I  Net  earnings  ....  iih.292  526.245  gij.'. 

ciKt  AIVI/-I  A.  TiAAee  D.  .n.  .r, —a.  Surplus  aflcrctiarges  226.339  212,810  );’2( 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED,  _ _ _  !;.28 

631  Craig  St.  West,  Montreal.  •.  i  •T'  i  I  C  a 

Manitoba  lelephone  system  i:.5» 
.  "*'  ♦ .  j  Operating  Surplus  Gains  |:| 

lor  which  »ead  The  Financial  Times  for . . . months  to  '  Winnipeg.  Operating  fUllilUs  o;  iiji** 

the  Manitoba  telephone  sy.stcm  iur  “[/) 

NAME...  . . .  j3,onths  of  tlie  current  tisc!ii 

ADDRESS .  yofu"  beginning  December  1  hud  was 

$237,042,  before  charges  for  rcplace- 

. .  ment,  compared  to  $168,191  in  liie  u,.,,; 

SUBSCRIPTIONS-  In  Canodn.  $3.00  a  yoar;  $*1.76  for  six  months.  In  Great  same  period  last  year.  Bevcnue.s  f.-ir  ; 

Britain,  $3  a  year  Canadian  Funds.  In  United  State*  $3.50  a  yaart  tho  11  month  period  tulalicd  .52,- 

$2.00  for  six  months.  564,283,  a  decrea.sc  of  $62,817.  ihv-  I'so 

Make  all  Cheques,  Drafts  and  Money  Ordtro  payablo  to  the  Company.  penditurcs  were  $1,398,033,  $128,9;i7  '-'U 

^  lees  than  last  vear,  1 1. 'it 


'  Jamaica  Public  Service 
j  Earnings  Up  In  October 


BECOME  A  REGULAR  READER 


M  co«t»  only  three  dollars 
Canadian  address 


year  for  regular  weekly  dalivery  to 


’  TotJil 

SiirpJu.'? 

.  .  . llOriiM 

.  479, '80 

. .  1.180,440 

.  2,400.08- 

.  .  8,400,741 

.  ,  ...  y.n.'vT.Siir, 

.  3S2.y,\7: 

.  2,9t)i»,b7r» 

Uoprcserited  by  174.2-'’2  lihares  r.f  n.p.^ , 


Prfif.  r>iv 
10.7,000 
200.909 
183.827 
12.441 
2,173 
1,3B4 
1,274 
i  ,230 


BuUnoe  Sheet  Comparisons 

TotJil  FundHl 

SurpJuB  fierer^’es  Debt 
110,494  215,471  1,900,000 

479, '80  398,087  918,000 

1.180,440  707,957  84,000 


the  $3  dividend  on  the  common 
I  stock  being  almost,  if  not  fully, 
Surplus  I  earned.  The  outlook  for  next  year 
(.'oni.  Div.  f'orvW  :  is-  for  a  further  expansion  in  oper- 
54i'i'2  i'y'w  I  3l*ons,  the  $40,000,000  public  works  ' 
40h:9:v4  1,180:449 !  program  of  the  federal  government! 

G78:t07  i  being  a  constructive  factor. 

856;ifi9  ixeisse  -At  current  market  levels  of 

«7n:.'.3:i  usiili.’i.v  around  71  the  common  stock  pro- 

:"'03,4i4  diR6,90C  yldes  a  j  icld  to  the  purchaser  of  ap¬ 

proximately  41/4  per  cent,  on  the 
existing  dividend  rate  of  $3  a  share, 
1'rAi.st.x-k  (  oir  Stock  “Old  as  a  purchase  for  a  hold  over  a 

3.(100,000  '  2,5.51, 2.)8  i)€riv)d,  appears  to  offer  attrac- 

2,715,100  2,940,6.51  ,  .ions 

1,70.5,900  4..560.971  I  ' 

•>»,500  6,207,371  - -  — - 

I W.  B.  Powell  President  Of. 

18,200  6,248, on  ;  Applcford  Paper  Products  ! 


3.942.892  8,079,548 

3. 1 73, 392  7,703,427 

.S,.:83.'7r;  8,46)  ,889 

3.56.5,63)  9,887,308 

1.296,94.1  10,900.618 

.■,n6:.,598  11,333,962 

4,41.5,:)39  10,862,314 

4,169.423  10,690,190 

Slock  Market  Becord 

f  reiVrrcd  .“lock 

I..  Earn  /.h  Paid 


< ’urrent 
Liabililirs 
.508  976 
it '6 
222..562 
,387,674 
182,657 
f.80,616 
368,122 
1 76,109 


Woriring  !  Hamilton.  —  An  aiiuouiiceiiieut  of  I 
interest  in  the  industrial  life 
4','ioV,3.50 ! <9f  Hamilton  is  the  appointment  of  | 
LUft.voiiYV'.  B.  Powell  as  president  of  Apple- 
fi;i2i:oi8  :  ford  Paper  Products  IJmited.  The  j 
6.685,749  I  linauoial  control  of  this  company  is  • 
.3'305'657  i  in  the  hauds  of  Mr.  Powell.! 

I  Walter  S.  Biirrill.  vice-president  of 


Lorr.moti  Slock 

1.  Earn  '«b  l’.n<l 
494jj  2  49  7.5c 


THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

631  Craig  St.  Weet,  Muntreal. 

Enclosed  find  .  lor  $ . 

lor  which  sead  The  Financial  Time*  for . . . month*  to 

NAME . 

address . . 


SUBSCRIPTIONS.-  In  Canada.  $3-00  a  yaar;  $1.75  for  six  month*.  In  Grsal 
Britain,  $3  a  year  Canadian  Funds.  In  United  State*  $3.50  a  yaart 
$2.00  for  six  month*. 

Make  all  Cbequea,  Draft*  and  Money  Orders  payabla  to  th*  Company. 

-  ■ _  i 


*9  o  N  ov.  20. 

.  i;  n  until  pc 


B ‘lance  Sheet  Ratios 
:'ctal  Surplus  Res.  Surplus 
It*  .Net  Karn.  to  Capital 
28  8  4.3 

46.9  18.3 

68  b  29.7 

124.9  .51. b 

l&R  7  68.8 

499  t  78  8 

1472,2  68.0 

915  0  68  4 


<  urrer  t  to 
Tctai  A«etj 
.59  8 
.58  8 
58.8 


(  urront  . Assets 
lu  I  iabilitic.) 

950  2 
1070  9 
2232  3 
;629  4 
1357  2 
10 .'8  ,0 
1651  0 
3114  6 


I  Co.omos  Imperial  .\lill.s.  a  director ' 
.  of  Hamilton  t'ottons,  and  Wood,  Al- 
I  exander  ie  .lames,  lias  been  elected 
i  vice-president  of  Applcford  Paper 
I  Products  IJmited.  iiaipli  R.  Bruce 
lias  also  been  eieett'd  a  director. 


Black  &  Armstrong 

REAL  L5TATE.  VALUATIONS, 
RENTALS. 

Form  Lands,  Mortgages  and 
insurance 

ZOO  TORONTO  general 
TRUSTS  BUILDING, 
WINNIPEG  t  MANITOBA 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Scliools.  Lawu.=  . 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  ))ai-titions  or  safety, 
guards. 


I  ur  real  fence 
service  call 
on  u.s,  Catalrjguc 
and  estimates 
furnished  un 
request 

The 

Steel  (’ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  FEET  &  CO. 

LIMITED 

FIN.’/XCIAL  AGENTS  i 

Appraisers  and  Valuator*  i . 
Estate*  Managed 

CALGARY  CANADA 
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MACLAREN-QUEBEC 
ISSUE  IS  READILY 


Active  Bond  Changes 


Good  Investment  Demand  For 
High  Grade  Corporation 
Bonds 

ONTARIO  IN  MARKET 

Hydro  Electric  Power  Commis* 
sion  to  Offer  $10,000,000  at 
3Vi%  Rat^— Many  Bids  For 
St.  Catharines  Issue 

Toronto  Bureau  The  Financial  Timea 

Toronto.--Signiflcant  features  of 
the  bond  market  during  the  past 
week  Include  the  ready  over-sub- 
Bcrlptlon  of  an  issue  of  16,000.000 
5*/6  per  cent,  bonds  of  Maclaren-Que- 
bec  Power  Co.,  which  were  offered 
to  retail  at  par;  the  fact  that  St. 
Catharines,  Ont.,  sold  $90,000  of  de¬ 
bentures  on  a  31^  per  cent,  cost 
basis  and  the  calling  for  tenders  on 
an  Issue  of  $10,000,000  of  bonds  of 
the  Ontario  Hydro-Electric  Power 


president  of  the  Bank  of  Montreal, 
that  now  is  the  time  for  borrowers 
to  take  advantage  of  the  high  level 
of  bond  prices  prevailing  to-day  and 
borrow  for  a  long  rather  than  a 
short  turn. 

High-grade  bond  prices  have  con¬ 
tinued  to  strengthen  and  the  Do¬ 
minion  3%’b  of  1949  are  now  selling  | 
well  above  par,  while  the  214 's  of  I 
1939  at  99.50  bid  on  the  street  maj’  I 


(toniti’lim  Celts. 

T)c<».  5 

Nev.  "8 

Net 

Dominion  Goy  tn  5-  36 

J106  on 

$101  75 

o.  4 1 

in  ■' 

110  13 

-1  85 

•.5-43 

ir 

111 

-1-1  15 

4-4-1 

04  -  0 

to 

:08  1.5 

+  .8.-. 

4v,'-r6 

10:*  _ 

10.  .65 

-^1.60 

tv-- 67 

109 

107  65 

-*-t  60 

4  tj-OS 

109.76 

108.00 

+  1  7.-. 

4H-59 

110  00 

108.15 

-^l  85 

3H-49 

100.65 

99.80 

-i  85 

Frorlnrlal  Govts. 

Alberta  4Vj-66 . 

$97.25 

$97  00 

Do.,  6-47 . 

108  00 

108. '25 

—  .25 

Ontario  6-60 . 

117  50 

116  75 

4-  75 

o  o 

108.75 

107.75 

-fl  00 

108  00 

107. ‘25 

-f-  7»y 

Do.,  6-48 . 

Ont.  Hydro  4-57 

112  00 

1 1 1  50 

-i*  .50 

103  25 

102  7.5 

J-  .50 

New  Brunswick  5-60. 

112  00 

in  50 

H-  .60 

Saskatchewan  5-58  . 

95  25 

94.60 

-h  .75 

E«tl9  A  8t€afiHibtps 
Can.  S.S.  Lines  6*41 . 

$27.50 

$26  00 

+  1  .50 

C.N.R.  4'.-i-64 . 

103,60 

103  25 

C.N.R.  4,W-51 . 

111.25 

109.75 

-1-1.50 

C.N.R.  6-64 . 

114. f.O 

113  .50 

-1-1  00 

C.N.R.  4!<-58 _ 

111.75 

no  00 

C.P.R.  6-f2 . 

107.00 

106  60 

-f-  .50 

Vttlltles 

Beaubamois  5-*73. . .  , 

$56.75 

$56.00 

•V  .76 

Do.,  6!4-78 . 

100>4 

100.00 

-i-  H 

Do.,  6-69 .  .  . 

70  bo 

70  00 

uncli 

Gatineau  6-66  . 

95.00 

94  25 

.75 

Do.,  6-41  '‘A” . 

92  26 

91  25 

-hi  .00 

r)o.,6-4t  •TJ” 

92.50 

90  25 

Can.  Nor.  Pow.  5-53 

06  75 

96  60 

MacL.  Que.  5!^-61  . 

100.75 

100  25 

+  .,50 

Duke  Vrirp  6-66  . 

94  75 

-rl.50 

Inter.  Hydro  6-44 
IndiisfrIaN 

Abitibi  6-63 . 

47  25 

46.75 

-ft. 60 

$3 1. 50 

$29., 50 

+2.00 

Can.  Cement  5V^*.47. 

90  2.F 

99.50 

—  .25 

Faro.  Players  6-48 

97 . 50 

97.60 

ot.  Lakes  Paper  6-60 

29.50 

28.25 

+  1  25 

Gypsum  6K‘-  48 . 

83  25 

83,50 

—  .25 

5.  S.  Uares  6-52 

89  25 

90  00 

Simpsons  6-49  .  . 

100  60 

100.75 

—  .25 

Cons.  Paper  . 

16  25 

\h  76 

-T  .60 

Can.  III.  &  Hb.  6>Ti-6I 

21  00 

21  00 

uneb 

IIDLE  FUNDS  FOR 
'  INVESTMENT  ARE 
I  STILL_WLING  UP 

j  Effect  Is  Seen  In  Price  of  Brit- 
i  ish  Consols  and  Other 
I  Bonds 

I  LITTLE  SPECULATION 

'  Investors  Concerned  With  Secu-  ■ 
rity  and  With  High  Taxes  and  ' 
j  General  Uncertainty  There  : 
j  Are  Few  New  Ventures  | 

I  loronto.— At  no  time  in  the  his- i 
tory  of  British  finance  has  there  i 
been  a  rise  in  British  government  ob-  j 
ligations  comparable  to  that  of  re-  I 
cent  years,  according  to  A.  E.  Ames  ; 


\  Annual  Average  Prices  of  British  Consols,  1731  •I934\ 


mwi 

_ linniiiiiiiiiBr 

iinwimiiiiiiiiBL, 

■iiMIIIIIIIIIIHI 


in«  4* 

•  Wat— t  A«|wi 


jtoS^TBmlsh^inScV'lia^tho^^  Balaticed  Budget 

ligations'^  comparable  fo.  I  Ahead  of  Civil  Service  Increases 

cent  years,  according  to  A.  E.  Ames  ;  - - -  , 

&  Co..  Limited,  in  their  December  !  Ottawa  Bureau  The  Financial  Timea 

Investment  Letter,  dealing  with  the  |  Ottawa.  —  Premier  Bennett  gave  harder  work  has  been  necessary.  In 
n”*i  h'oi  ot  capfiai.  some  encouragement  to  the  advo-  addition  the  usual  promotions  and] 

uri  isn  (  ou.sols  sold  on  .No- ! cates  of  administrative  economy  but  statutory  increases  have  had  to  be' 

vemocr  loth  ;u  rc-ti,  about  fen  at  the  same  time  dashed  the  hopes  foregone  during  the  depression,  so! 

'be  itrice  twoiof  thousands  of  civil  servant.^  when  that  In  effect  the  cuts  taken  by  j 
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F.  wage  cuts  would  have  to  await  the  the  public  generally  might  think. 

^  that  H  balanced  budget  would  have  At  the  same  time  Premier  Ben- 

^  ,  '1.  ;to  be  achieved  before  the  cuts  could  nett  takes  the  view,  which  even  the 

the  Anvjs  IjClter  is  a  chart  jjjg  restored,  in  which  event  there  i.s  spectacle  of  an  impending  election 
I  sno  ing  tin.  price  of  British  Coj- iji^clihood  of  such  action  in  the  will  probably  not  alter,  that  the  civil  i 


.showing  the  price  of  British  Coj- I 


^  period  of  .’00  years,  which  |  forthcoming  session.  MTiile  a  bal-  servant  has  taken  no  more  of  a  cut 
proviaes  .i  loilg-teini  view  of  the  mav  hp  achieved  on  orrilnarv  than  the  mas.se.s  of  the  nubile,  and 


soon  break  through  par,  bringing  all  i Strong  Si  rdicate  Scllinj»  jg  .  have  as.sisted  in  meeting 
Tinmintpn  pf  hurdcus  of  government  finaner 


Dominion  of  Canada  Issues  to  a  pre-  000.000  Ist  Mortna^e  ' erpatrr  'iprime  minister  indicated. 

mlum.  The  high-grade  market  has  ».  p  ^  and  dyd  service  is  able  to  put  up 

now  been  moving  up  since  mid-  Syg  »  at  Pat  ndtioual  btahilit^y  is  probably  ueces- jg  gooj  ease  for  the  restoration  of  the 

October.  Bonds  of  the  western  __  •  —  - -  -ar  to  draw  them  again  in  slgnifl-  p^y  manv  positions  addi- 

provlnces  have  been  in  good  de-  TO  RETURN  LOANS  .'hp^inw^nyp  tional  duties  have  been  taken  on.  and 

mand  and  of  a  list  of  62  representa-  -  interest  return  they  are  now  _ _ 

tlve  corporation  bonds  24  are  bid  at  Announcement  is  made  of  a  nublir  .’••j®  fea.sonablo  to  sup- 

par  or  over.  It  Is  Interesting  to  offering  of  $6,000,000  thirtv-vear  31.'^^°®?’  tbeir  more  pro-  year  period.  Capital  expenditures 

recall  that  three  years  ago  there  was  per  cent,  first  mortgage  sinking  fund  i  employment.  Business  re-  by  privately-owned  corporations,  rau- 

actually  no  market  obtainable  on  the  bonds,  series  “B”  of  Maclaren-One- ; nicipalitles  and  provincial  govern- 
majority  of  these  bonds,  and  that  bee  Power  Company  by  a  strong  svn-  ^  require  financing  for  the  re-  ments  have  been  negligible  and 


iPiu  lULs  .1  luijg-ieini  \icw  of  the  gjjce  may  be  aphlevcd  on  ordinary  than  the  mas.ses  of  the  public,  .and, 
course  ot  British  interest  ratios.  account,  the  revenues  will  In  the  that  it  would  be  unfair  to  increase 
i  ticse  fuiicl.s.  representing  in  large  present  fiscal  year  probably  fall  expenditures  by  $7,000,000  until  the 
part  the  saiings  held  by  financial  eighty  million  dollars  short  of  meet-  budget  can  be  balanced  without  re- 
instmitions  or  the  surplus  ot  Indus-  jug  jsj.  j{  and  special  expenditures,  course  to  additional  taxation. 

,  ti  lai  corporations,  have  been  largely  -j-jja  copt  of  restoring  the  fen  per  As  a  matter  of  policy,  while  the 
iiivcstca  in  govcriinicni  securities 'pgat.  cut  to  civil  servants  wotild  be  chances  of  sectiring  the  Ottawa  seats 

the  neighborhood  of  $7,000,000  the  might  be  enhanced  by  a  restoration 
I  finance.  A  I  prime  minister  indicated.  of  the  pay-cuts,  there  would  he  c.on- 

and  -j-jjg  o|y(i  service  is  able  to  put  up  sidcrahle  antagonism  among  other 
probably  ueces- |g  g^od  case  for  the  restoration  of  the  quarters  likely  to  quite  offset  any 
rnnt  T  pay  cuts.  lu  manv  position.^  addi-  gains  In  Ottawa,  according  to  the 

the  low  interest  murn  they  are  now  tional  duties  have  been  taken  on.  and  prevalent  view. _ 

learning  will,  it  is  rea.sonablo  to  sup-  ~~~~  j 

pose,  slowly  induce  their  more  pro-  year  period.  Capital  expenditures  »r|lf/\  PAMUITTrrC  i 


tlve  corporation  bonds  24  are  bid  at  Announcement  is  made  of  a  nublic  X  “  ."-J®  rea.sonaoio  lo  sup- 

par  or  over.  It  Is  Interesting  to  offering  of  $6,000,000  thirtv-vear  31.'^^°®?’  '“““ce  their  more  pro-  year  period.  Capital  expenditures 

recall  that  three  years  ago  there  was  per  cent,  first  mortgage  sinking  fund  i  employment.  Business  re-  by  privately-owned  corporations,  rau- 

actually  no  market  obtainable  on  the  bonds,  series  “B”  of  .Maclaren-Oue-  growth  in  markets  neces-  nicipalitles  and  provincial  govern- 

majority  of  these  bonds,  and  that  bee  Power  Company  by  a  strong  svn-  require  financing  for  the  re-  ments  have  been  negligible  and 

two  years  ago  prices  were  so  low  dicate  of  bond  dealers  at  ion  nnd  and  expansion  of  Indus-  therefore  financial  requirements  in 

that  In  many  cases  the  usual  bond  accrued  interest  to  yield  5Vi  nor  equipment  and  invent-  this  connection  have  been  smalt. 

yield  tables  could  not  be  used.  cent  UpT  comp^etSn  of  ^  .  ,  .  „  So  long  as  this  condition  prevails 

W  I  1.  T  finanrinp  fhor»  ^III  kJ  traditional  response  in  the  the  strength  will  continue  in  the 

MacIaren.Qaebec  issne.  $12  OOO  000^*^  series  "A”  bonds  nnv^  economic  organization  to  an  abun-  hlghest-grade  securities,  and  this 

The  sale  of  tte  Maclaren-Quebec  abl4  as  to  principal  and  interest  fn 


TWOCOMMIHEES  ! 
TRAYMORE  BONDS 


mat  m  many  cases  me  usual  Dona  accrued  interest  to  yield  3Vi  nor  •  ouu  lUTuut-  mis  connection  nave  ueeu  Biumi. 

yield  tables  could  not  be  used.  cenl  UpT  completSn  of  thW  .  ,  •  .  ««  this  condition  prevails  .  - - - 

nn.hoo  financing  there  will  ho  oiifstnndin^  traditional  response  in  the  the  strength  will  continue  in  the  Qffldal  and  Independent  Pro- 

Maclaren-Qaebec  Issne.  $?2 ooTooO  scriS "a-'  bonds  pLy!  organization  to  an  abun-  hlghest-grade  securities,  and  this  jecthre  Bodies  Seek  Support 

The  sale  of  the  Maclaren-Quebec  able  as  to  principal  and  interest  in  capital  and  low  rates  condition  will  probably  continue  un-  *  Bondholders 

bonds  was  much  more  of  a  success  Canada  London  Knc^iand  nnd  Ww  recovery  In  business  and  new  til  the  international  values  of  cur- 

5o?k1“and  ?hts”curSf^^^  rondes  are  stabilized. _  B»r.-:7?^77r„.„c..l  Tt™., 

scribed  by’ dealers  some  four  timJs  2Sda°o5y^  s?  thaWhe^tom/^alT  evidences  that  Catharines  Gets  Good  m^ro’’‘’ltd  “h  /.^ay- 

over  and  for  a  time  the  street  bid  TiTiliPL  ’..f *  *“^1  me  total  an-  ,t  jg  now  at  work,  it  is  also  obvious,  GatlianneS  VaeiS  UCXKl  more.  Ltd.,  have  received  letters 

was  the  same  as  the  retail  offering  bonds  ($18  000  000)  iEsuabl™°*under  / *1*^1  lncrea.se  Price  On  Debenture  IsSUe 

Tb“-^  cr:,?  .Tcor;  ?zr“' 

the  composition  of  the  underwriting  KonU-  in^na  °“Sincss  recoveij  now  in  progres.s  I  _  ‘"luu  nf  „  ...  ... 


sea  are  eiuuiii^cu.  _  ,  ' 

________________  Toronto  Bureau  Tho  Financial  Timea  j 

_  ,  .  /s  .  /«  J  Toronto.  —  Bondholders  of  Tray- 1 

GetnanneS  Vaets  ViOOu  more.  Ltd.,  have  received  letters 

On  Isaue  f*"®®  two  different  protective  com- 

rnce  Un  uenemure  issue  submit- 1 

_  ...L  .r.  .  1  -r*  .  ted  an  outline  of  its  program  and 

Toronto  Bureau  The  Financial  Time  requested  dcpo.sit  of  bonds  In  their 
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Price  at  the  Market 
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Telephone:  HA.  8271  210  St-  James  Street  West 
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Toronto.  —An  Issue  of  $90,000  favor. 


the  composition  of  tho  underwriting  bank  loans  incurred  Tn'co'nnfir Mon  recovery  now  in  progres.s  of  the'cu^^  1*.  v  .  I  hern  associated  with  the  distilling 

group  differs  from  that  of  the  group  w“h  thrcomnany^consmSS  reversing  quickly  the  existing  level  One  committeo  which  consis  s  of  business  since  1921.  both  in  Canada 

that  handled  the  original  $12,000,000  0  Sener"A'’Xnds  we?e  interest  rates.  The  impasse  ^  ^  \  Oolliiis,  Lnd  in  the  United  States.  In  recent 

nf  Kcrioa  A  hntirfs  in  iqsi  The  new  I  in  World  trade  and  finance  and  the  awarded  to  McTaggart,  Hannaford,  and  l  Ycd  Pago  Higgins,  has  been  Lears,  he  was  activo  In  western 


Canadian  Bond  Sales 


mai  nanaiea  me  original  ^J^,UUU,UUU  cram  Series  "A”  hnnHs  won.  i«  l;  -  .  ..V,  --  -  Hnnnnfnrd _ j  r...  j  7.  ...  :  7  .  auu  m  lue  umieu  oiaiea.  JU  reeeui 

of  scries  A  bonds  in  1931.  The  new  fug™ '  jn  Febmarv  1931  ar  94  to  i/adc  and  finance  and  the  awarded  to  93  7  hc«>n  years,  he  was  activo  in  western 

issue  is  payable  in  Canada  only  and  S  3  93%  and  arf  novf  selling  assurance  of  stable  ex-  Birks  &  Gordon,  .'L'lf’  the  Lxcelsior  |  Canada.  Ontario  and  the  Maritime 

is  expected  to  sell  slightly  under  ^50^0  nar’  change  rates,  and  consequently  of  giving  the  cty  a  cost  basis  of  o.5%.  Life  Building  Toronto,  with  Canada  provinces,  with  the  United  States 

the  scries  A  bonds  which  are  pay-  ^"^i^eiPren-Ouebec  Power  Comnanv  ®ter°ational  lending,  arc  .setting  up  Sixteen  bids  were  entered  for  the  Trust  Co.  as  depository  which  holds  |  gg  jggt  gp^ere  of  activity. 

luaciaren  ^uenec  cower  t.ompany  barriers  within  which  each  country  ssuc  which  is  composed  of  three  copy  of  agreement  for  inspection  of 

ant,  nnnvatne  ......rA,.  aIaa.a  ....a  — v.  j  .  _  , ,,  ,  ,  .  ... 


the  series  A  bonds  which  are  nav-  — nr  i  _  «  u  m  a.  iniernaiionai  icuuing.  arc  .setting  up  Sixteen  oias  weie  culch-.j  .ui  n..,  nusi  «.  o.  a.s  ueposnory,  wnicn  noias 

able  in  three  countries.  klaclaren-Quebec  Power  Company  barriers  within  which  each  country  issue  which  is  composed  of  three  copy  of  agreement  for  inspection  of 

The  St  Catharines  sale  brought  ^wns  and  operates  tvvo  pow^  plants  jg  presently  endeavoring  to  work  blocks  maturing  in  one  to  11  years,  bondholders.  This  committee  states 
16  bids  and  while  the  BDread  between  J'*®'"*'?  B*'’®''  ®  Pmvince  out  its  own  destiny— and.  in  some  as  follows;  $65,000.  duo  Dec.  1,  that  it  has  been  formed,  because  of 

Ih.  bid.  .bowed  ..parllcular  degree  aid®  M  mlle“%“Mr'S.  At  h5  ““icS?  “  S'’t?;  „y-""eV“De”'^.‘wS^  ropVil 

t’ul'"bid''by ’^McTaggan.  Hannaford.  *  *  *  *  !  Bid.  for  the  issue  rreve  aa’rollow.:  Another  commlltce  coneiet.  of  E. 

Bilks  &  Gordon  gave  the  city  a  cost  horsepower  °(EHP)’  At^  Ma^sem  Money  is  actively  seeking  invest- j McTo spa rt,  Hannaford,  Birk*  a  ,ni  «i  nanv°r**w’  m™" 

or  per  cent,  whleb  „u.t  be  SXK.in.S'iLpii’t'.d  torn?  'f'’,"  J""  rrSTiS.,  Ap™.aCo.  ISIS  „«re7ut”«  li.?Stre"' 

an  installation  of  130,000  E.H.P.  On  Ijow  v  T  ^0"'^®“  Ro8«rs.  Lynch  *<  Co .  100.69  Toronto  with  Eal 

the  fact  that  the  bonds  were  of  com-  t,,1v  1  ioiq  thn  mmLnv  mnunonn  f and  New  York  awaiting  a  secure  Dom.  Securities  Corp .  100.677  leronio,  who  noyai  nauK  01  van 

paratively  short  term.  Municipal  ed  di’ivery’ S  th^Hrs^^^  ^  employment,  says  the  Dc-  Cundy  &  Co. .  on.5  7  ada  as  depository,  with  whom  an 

finnnoinfr  hnq  boon  nimnqt  neeliiri-  ueiivery  ot  me  first  DiocK  Of  rp~Kpr  ipttnr  nf  Wnnri  Piinriu  x.  L-  Buxgess  &  Co .  100.45  agreement  has  been  deposited  for 

ir"hif  X  .  ”“1  of 'ont  5f„aiU"”Xic'?oX'S«o’;,“nt1  AjcXlSSrn'  oT  f 7°: . .  I  i '  .'.V  ISSll'  l".P«tlon  of  bendholders.  This 

S32.:382000  up  to  pec®mber  3.  -There  Ontario  ind  is  now  dcBvering  40.000  proceeded  to  such  an  j  Royal  Sec«rmes_^.  ...  ...  joo.26  ®®®®‘«ce  makes  tlie  following  ro- 


HirKs  K  txoruu..,  a  u.u  ot  or.ucu  vM  n  oiiiccs  in  me  i:.xceisior  Canada.  Ontario  and  the  Maritime  An  analysis  of  Canadian  bond 

giving  the  city  a  cost  basis  of  o.5%.  Life  Building,  Toronto,  with  Canada  Provinees  with  the  United  States  ,  audjjsis  ot  v-anaaian  oona 
Sixteen  bids  were  entered  for  the  Trust  Co.  as  depository,  which  holds  gg  jjjg  jgg^  sphere  of  activity.  sales  up  to  December  3rd  1934  com- 


Money  is  actively  seeking  invest-  McTapRan.  Hannaford,  Birks  & 

ment  in  world  financial  centres  and  L .  in  oo 

funds  are  accumulating  in  London  !  Rog’er^s' Lynch  &  Co.  i ! !  100.69 

land  New  York  awaiting  a  secure  |  Dom.  Securities  Corp .  100.677 


Ontario  and  is  now  delivering  40,000 


is  no  indication  that  1935  will  see  p.  u-  p  .horoimHcr 
;tny  greater  volume  but  those  muni-  ^  iR®r®R°“®^ 

cipalities  that  do  enter  the  market  lower  Lontracts 

will  probably  get  top  prices  for  their  Maclaren-Quebec 
bonds  has  a  contract  witl 

Ontario  In  JTarket  .  F-Tn®/ 


extent  that  there  is  a  veritable  pie- 1 

Ithora  of  available  funds.  Dcvel-  Hanis.  Msekeen  &  Co .  09.72 

iopments  during  the  last  five  years  IR-  a.  Oniv  &  Co .  99.69 

'l_  ...  111/' _ I _ ■.  riO  AlO 


irusi  I.O.  as  oeposnory,  wnicn  noios  gg  ^ig  last  sphere  of  activity. 

copy  of  agreement  for  inspection  of  _ _ piled  by  A.  B.  Ames  &  Co.  Ltd,, 

bondholders  This  commkfee  states  _  shows  total  to  date  of  $€04,980,696. 

that  It  has  been  formed,  because  of  _  -  ...  A^»r  4/*.%  « 

lack  of  information  since  bank-  Tpndfir*  Cnllpd  fh 

ruptcy  of  company.  lenaCTS  l^ailea  s®® ®  P®rtod  of  1933  and  $469jr 

Another  committee  consists  of  E.  _  for  the  same  periM  of  15S2. 

A.  Cousins,  president  of  the  com-  December  5— 'Pown  of  Laval-sur-  ,®®®  daaalTi™ 

nanv  n  w  and  A  c.  Afar  ,  .  .Tt  Dominion  Oovcmment,  $402,317,097; 

LnL^’wS  omccs  at  2«  Ba?Street  P«''ProvinclalGovcrnment$139,149,000; 

Renzie,  wiin  OIIICCS  di  Hay  »ireei,  ppgj  or  5  per  cent,  debentures;  re-  Arnniplnal  S‘>’’3X2  498*  and  Cornora- 

Toronto,  with  Royal  Bank  of  Can-  (jeemable  serially  November  Ist,  tion  $41  131  100 

ada  as  depository,  with  whom  an  1934.  to  .November  1st,  1961.  Tenders  Of  the  total  there  were  sold  in 

agreement  has  been  deposited  for  yec<jjved  until  2  p.m.,  December  6.  Canada  $500'*50  349‘  In  the  United 

inspection  of  bondholders.  This  tt  n-,Kio-  m  ijuneu 

committee  makes  tlie  following  re-  i^®®'^®<ary-tre<i8tircr,  H.  Gohier,  10  State.s.  $50,000,000,  and  In  Great 

maTs-  following  rc  g,  ^^gj  jtontreal.  Britain.  $54,729,346. 

_  _ _ _ _ December  11.  —  Hydro-Electric  irv.,  o  nntnnar^ann 


Another  committee  consists  of  E. 
A.  Cousins,  president  of  tho  com¬ 
pany  G.  W.  Essery  and  A.  G.  Mac- 


inspection  of  bondholders.  This 
committee  makes  tlie  following  ro-  X- 
marks: 

“We  as  a  committee  propose  asking  „ 
the  receiver  to  grant  the  issuing  of  , 


Britain.  $54,729,346. 

Tho  following  la  a  comparison  of 


AU..CA  wuuuvAs  iopments  during  the  last  five  years  R  a.  Oniv  a.  Co .  vu.bs  u  j  ,  %  .j  V.  —  900,000  of  3^4  per  cent.,  8  j-ear 

Maclaren-Quebec  Power  Company  j  have  narrowed  the  range  of  new  h  l- Graham  a  Co  . . .  oS  aI?  Tra>  more.  Ltd.,  bear-  j  ^  due  January  1st  1943  or  3% 

k-onds.  -  -  has  a  contract  with  the  Hydro-Elec- |myestment  offerings  providing  the  gi.Td"’:;  99.06  ITe^gyfLLd  clrrvS  The  "amc’“  ta-  e^t  IsTar^fds^^ 

Ontario  In  IVarket  Ontario  desired  security  with  the  result  that  — - fverv  resTect  as  the  present  ’^>50.  redeemable  at  par  af- 

.  J  ■  ■  .  12O.000  E.H.P.  extending  to  July  prices  of  gilt-edged  securities  have  _  i  .  c  I.  every  rc.spect  as  the  present  January  1st  1947  Bonds  to 

The  new  Liberal  administration  of  1st.  1973.  and  at  the  present  time  advanced  to  high  levels.  ,  Canada  Bcsl  Customer  For  ..  c-irrv  guarLtoe’ as  to ’nrincinal  and 

Ontario  Is  entering  tho  bond  market  40,000  E.H.P.  is  being  delivered  un-  The  Times  tl  ondonl  hts  mm  ii  r«  c  if  V  Another  bondholders  comniilfce  T ^  ^araiuee  as  ro  principal  ana 

for  the  third  time  since  it  took  office  der  this  contract.  WTicn  the  Hydro-  mented  upon  this  situation  as  fol-  Woollen  Exports  From  U.K.  has  been  formed,  parfirulys  of  which  ^T®^v%?ne^Lc?cS?v®  T^rJTto 

last  July.  On  the  first  occasion  Electric  Power  Commission  of  On-  lows:  "The  chief  cause  of  monetary  ^  -  already  received.  w .  Pope,  secretary,  Toro.Ato. 

.$47,500,000  of  very  short  term  bonds  tarlo  is  taking  the  full  amount  of  abundance  is  the  stvere  shrinkage  i  During  the  first  8  months  of  1934  L"/ 

were  sold  at  an  average  cost  of  2.97  power  under  its  contract  (125.000  1  in  international  financing  and  in  in- '  British  manufacturers  supplied  42%  The  Flnanrfal  Times  reaches  a 

per  cent.  ^^®R  ^®,  Tn  from  November  1,  1936,  and  :  ternational  trade.  As  the  restora- 1  of  the  Canadian  market  for  woollen  \rmiiri  havo  ricfanitcd  nml  of  people  who  are  Interested 

tempt  was  made  to  get  bids  for  an  jt  is  estimated  that  earnings  from  lion  of  these  things  depends  upon  and  worsted  cloth.  Canadian  mills  whatever  ^  and  able  to  hoy  Investment  socorl. 

issue  of  T.  &  N.  O.  bonds  which  car-  this  contract  alone  will  more  than  j  the  removal  of  some  of  the  obatacloi,  mV;  and  foreign  mills  1.9%,  ac-  PakdRO  interest  w-hatever.  .  .!(ies. 

ried  the* guarantee  of  the  province  pay  operating  expenses  and  interest  which  Impede  the  exchange  of  goods  Tim^rnnadian  Wnniicn  .  ^*’®  ' 

but  the  one  bid  that  was  entered  on  the  first  mortgage  bonds  of  theiand  services  and  the  setting  un  of _ ^  vi..m,for.»iirora’  Ao.  1®  ^as  1^4.%.  The  remaining  three- . 


ter  January  1st, 


sales 

by  months  during 

the  past 

three 

years: — 

1952 

1933 

1934 

Jan. 

46.097.086 

20.192.510 

43.918,000 

Feb. 

21,270,069 

209.000 

282.634 

Mar. 

36,158.777 

985.728 

29,101.044 

Apr. 

12.074,588 

13.544.538 

32.229.900 

May 

25.675.320 

3.642.849 

75.305,737 

lune 

20.759.081 

90.71  1.738 

9,343.724 

July 

37.678.717 

77.499,515 

67.252.100 

Aur. 

59.156,945 

91.729.45(1 

51.288,200 

Sept. 

73.587.059 

777.099 

17.186.817 

Oct. 

101.640.105 

226.055.547 

271.227.944 

Nov. 

36,093.500 

3,567.340 

•4,843.475 

Tot, 

469,971.047 

528,915.418 

6(J4.')an.69  7 

Hydro-Electric  Power  Commission  is  Upon  completion  of  the  company’s  '  standard,  monetary  abundance 
seeking  to  borrow  $10,000,000  by  installation  to  245,000  E.H.1>.  tho  I  likely  to  last  for  some  time." 
sale  of  314  per  cent,  bonds.  The  total  amount  of  first  mortgage  bonds  |  One  cause  of  the  return  of  i 


monetary  i  gociation 


pon  will  be  paid  as  soon  as  tho  re- ; 


Distribution  of  the  woollen  mar-  organization  is  completed,  acrordiugj 
Uel  in  Canada  for  the  8  month  p^  to  the  letter  of  the  committee.  j 


sale  of  314  per  cent,  bonds.  The  total  amount  of  first  mortgage  bonds  ;  One  cause  of  the  return  of  pre- Ly„s  To-a  «-^rar...rnri  with  tin f  in  letter  ot  tne  commiuei.  , 

interesting  feature  is  that  dealers  authorized  and  issued  will  bo  less  | war  levels  of  interest  rates  on  many  LTn  T  ^  ^  o  '  ,  p~p — JITT-  ■ 

arc  given  the  option  of  bidding  for  than  $74.00  per  E.H.P.  1  securities  lies  in  the  continued  follows.  Bernard  E.  Randall  Joins 

bonds  due  in  1943  or  bonds  due  in  'fjje  first  mortgage  bonds  are  se-  mand  for  tho  highest  security  as  a  r-  Canadian  Industrial  Alcohol! 

1950,  but  which  are  callable  at  par  cured  by  a  first  fixed  and  specific  prime  requirement  for  investment.  Camda  aVsi"  56  i%  54  3%  _ 

on  or  after  January  1,1947.  It  can  mortgage  and  charge  upon  all  the  Another  cause  is  the  restrictions  Gr.  !  57;fi'‘’  42  0  I5.8%  Appointment  of  Bertram  E.  Ran- 

be  taken  for  granted  that  the  ®®®*  real  and  immovable  properties  and  which  liave  blocked  the  progress  of  Foreinn.  .  .  20.4  i  ^  I8.5  jjgU  formerly  of  Distillers  Corpora- 

misslon  will  receive  an  excellent  rights  of  the  company  now  owned  or  international  trade  and  have  ham-  British  Government  figures  show  fjon.  Ltd.,  New  York  City,  to  execu- 

prlce  whether  it  sells  the  nine-year  hereafter  acquired.  The  bonds  are  pered  the  free  movement  of  invest-  that  in  the  first  10  months  of  1934  Hvc  duties  w'lth  the  Canadian  Tndu!>| 

or  the  sixteen-year  bonds,  ano  ine  also  secured  by  a  floating  charge  on  ment  funds  between  nations.  In  |  Canada  was  the  best  customer  for  trial  Alcohol  Company.  Limited,  and  i 

sale  may  break  the  poRRR  t“®  the  undertaking  and  all  other  assets  Great  Britain  there  is  a  restriction  [  manufactures  of  wool,  purchasing  its  subsidiary.  Consolidated  Disfille-| 

province  to  come  into  the  maraei.  the  company.  upon  the  flotation  of  new  issues  for  £2.561.901.  Of  the  3,1  countries  list-  ries,  iJmIted.  this  city,  will  become  j 

with  a  longer  term  issue  in  o  .  Kamlngs  Record  other  than  homo  or  colonial  pur-.ed  as  purchasing  from  Great  Brit-  effective,  starting  Dorember  15.  ac- 1 

'  — .  '  '  '  "  j  The  management  of  .Vladaren-  Pos®s-  IR  United  States  there  is  a .  ain.  the  four  nearest  to  Canada  in  cording  to  official  announcement,  j 

t  B  a  „  M  B  ^  n  !  tl  iQuebec  Power  Company  estimate  restriclion  against  public  issues  of  !  value  of  purchases  were:  As  an  active  member  of  the  Cana- 1 

issues  JO  It*  I  revenues,  available  for  bond  and  foreign  loans  of  nations  in  default  Cermanv  .,  ..  .  di.an  Progress  Club  in  this  city.  Mr.; 

- - - I  other  interest  and  depreciation  as  o  Lnited  States  on  wmr  debts,  while  .,  ..  ..  J-’’'  ”*  Randall  is  a  well-known  figure  in  | 

]\jav  —  Martyrs  Shrine.  $150,000,  follows;  the  Securities  Act  has  placed  ob-  State  ..  ..  i  ,06o!o52  social  service  work  locally.  He  has  j 

5%  Alav  1  1939-49-  Harris,  Mac-  Total  available  stacles  in  the  way  of  new  domestic  - - - - - -  I 

i  V  ’  ’  •?rk’?nd  .  capital  issues.  In  other  countries  _  .  ,  w  T  ey  •  i 


with  a  longer  term  issue  in  1935. 

Issues  Sold 


May  —  Martyrs  Shrine.  $150,000,  follows; 

5%,  May  1,  1939-49;  Harris,  Mac- 
Keen  &  Co 

July  —  Town  of  Sackvllle,  N.B,,  Year  beginning 
$10,000;  Grey  Nuns  of  the  Cross,  December  i.  J®!)* 
Ottawa.  $315,000,  4>^%,  Jan.  2.  193G- 
56;  La  Corporation  de  Prels  de  Que-  December  i,  1916. 
bee.  Credit  Anglo-Francals  Ltde.,  — - — - 
Paul  Gonthier  &  Co..  Ltd-  Novenlbe"  30°'"'^“"^ 

Aug.  —  Northwestern  Utilities  Ltd,  .nnnui  in. 


Total  available  stacies  in  ific  way  oi  new  aomestic 
tor  bond  Capital  issucs.  In  other  countries 
nd  other  interest  various  restrictions  prevent  the  ex- 


and  depreciation 
$  990.000 
1.19  4,160 
1,692,500 
2,275.000 


port  of  capital. 

I  Increased  demand  for  Canadian 
:  high  grade  bonds  in  London  has  been 
;  evidenced  during  the  past  month , 
ends; Prices  of  Manitoba,  Saskatchewan. 


Canadian  Financing  in  U.  S.  is 

At  Lowest  Level  For  Five  Years 


In  November  the  feature  financing; 


but,  Thomson  &  Co.  Ltd. 

International  Bonds 


New  York  Closing  J’rices,  Der.  4th 
Bid 

Ask. 

Antioquia  Ext.  A  Ta  1945 . 

.  n 

12 

Argentine  S’s  1961 . 

92  3  i 

93 

.\uatralia  S’s  1955 . 

Belrium  6*8  1955 . 

.  99 

99  H 

99 

99?| 

Berlin  Ext.  e’s  1958 . 

.  26 

27 

Bolivia  7’b  1958 . 

6 

Brazil  6V^’a  J957 . 

82 

33 

Buenoe  Aires  S's  1961 . 

59 

69 

Chill  6’s  1961 . 

14>. 

14?4 

Columbia  e’a  1961 . 

33' 4 

36 

Col.  Mort.  banks . .  . 

21  f»  , 

24 

Cuba  Pub.  Works  S^'s  1945. . . 

26  ' 

26 '-i 

Denmark  4Jti’B  1962 .  . 

91'. 

91 H 

French  Rep.  7’s  1949 . 

German  bfi’a  1965 . 

185 

186 

28*4 

29 

German  Ext.  7’b  1949 . 

Italy  7’8  1961 . 

391-i 

■10 

96 

Japan  St^'a  1965 . 

80 

80  Vs 

Kreuger  &  Toll  6'a  1969. . 

24 

24  H 

Milan  e^i’a  1962 . 

83Jj' 

84  li 

North  German  Lloyd  6’b  1947. 

63  V, 

Norway  Ext.  6'a  1962 . 

100,1  j 

101  V, 

Peru  6’a  1960 . 

OH 

10V4 

Poland  6’b  1940  ...  .... 

71 

74 

Prusala  Free  State  6's  1952 .  . 

28?  s 

30 

Queensland  Ext.  S.F.  6's  1941  . 

lOG 

j  Ob 

Rio  de  Janeiro  6kt:’8  1963. .  .. 

17 

20  V, 

Home  6H*8  1952 ... 

86 

85^, 

Roumsnia  Monopolies  7'b  1959 
Sao  Paulo  7’8  1940 . 

367s 

37  V; 

90!<,- 

9054 

Serbs.  C.  R.  &  S.  7'8  1962 .  . 

28 

98  H 

Unltad  Kingdom  5H’n  1937. . 

no5i 

n5V: 

Vrucuay  8'a  1946 . •  . 

4SH 

44 

Wsraew  7’s  1968 .  . . . . 

63 

64  >i 

Y<4phaina  6’b  1961 . 

78^ 

80 

• — Tha  company'*  bscal  vcai  ends  j  Pr'ccs  of  Manitoba,  Saskatchewan.  |  l  oronto  —  .New  flotations  of  1931  conversion  loan  which  xvas  > 
November  30.  .Mberta  and  British  (Columbia  bonds  ,  Canadian  government  and  municipal  greater  than  the  1931  refunding  loan' 

*0  091  inn  <70/  1,.  and  inoindir?- n'lv-  Annual  interest  requirements  on  I  have  shown  marked  strength  and]  bonds  sold  in  Great  Britain  during  by  more  than  $375,090,000.  1 

$Z,-di,iuu,  '  “"’o  1  “  iQ-rfi.  fir/  *fhere-  $18,000,000  first  mortgage  51.4%  j  have  advanced  to  levels  not  record- j  the  first  eleven  months  of  1934  ex-  In  November  the  feature  financing; 

ment  aue  Jun  ,  ao  ,  /c,  bonds  (serie.?  "A”  and  "B")  cxclu-jed  since  early  in  1931.  Continued  Iceeded  the  tntalin  the  corresponding  was  the  issue  of  $4,098,000  city  of, 

evT  T  Id’  ®k'’®  ®f  premium,  if  any,  on  interest  j  improvement  in  these  soeiirilies  is!  period  in  any  of  the  past  five  years,  Toronto  3M.%.  30-instalmcnt  deben- 1 

on  Series  “A"  bonds  paid  in  Ijoudon  i expected  to  accompany  the.  Increase  ] with  the  exception  of  1933.  according  tures  sold  on  a  3.50%  cost  basis  to! 
or  New  York  is  $990,000.  !  )n  farm  purchasing  power  and  tlicifo  Wood.  Gundy  &  Company.  In  con-  the  city.  Recent  reports  indicate; 

The  members  of  the  syndicate  of- •  inipro'vement  in  general  business  |  trast,  the  total  of  such  financing  in  that  the  province  of  Ontario  has  ar-  I 
fering  the  bonds  are:  R.  0.  Sweezey  ;  conditions  in  these  provinces.  In- 1  united  .States  for  the  period  xvas  ranged  Its  current  fin.incing  by  I 
&  Co.;  McLeod,  Young.  Weir  &  Co.:  icreatsed  returns  from  mining  iu'iegg  than  in  any  of  these  years.  means  of  treasury  notes  at  2.78%  i 

McTaggart.  Hannaford,  Birks  &  Gor- :  ^Tanitoba.  and  lumbering  and  ship-  New  fin.ancing  within  tho  Dominion  cost  basis  to  the  province.  Table  ! 
don;  Bell,  Gouinlock  &  Co.;  Hanson  j  ping  in  British  Coluaibia.  as  "clI  .gnii  also  in  all  markets  for  1934  to  showing  comparison  of  Canadian  I 
Bros.  Inc.;  R.  A.  Daly  &  Co.;  Coch- ; as  higher  prices  for  agricultural  pro-  Ljate  exceeded  totals  in  19C0,  1932  i  government  and  municipal  bond 

ran,  Murray  &  Co.;  Greenshtelds  &■  jducts  in  Saskatchewan  and  Alberta  ignd  1933  Tn  1931  the  total  was  aug-  ifinancing  in  the  past  three  years  fol-  j 

Co..  Inc.;  W.  C.  Pitficid  &  Company;  jare  tending  to  augment  revenues  iujniented  by  the  Dominion  of  Canada  !  lows:  — 

Griffiti.  Fairclough.  &  Norsworthy:  j  these  provinces.  Canadian  Government  <.nd  Muntcinal  Financing 


27  Griffiti.  Fairclough,  &  Norsworthy:  j 
gg-'  J.  L.  Graham  &  Co.;  .4ird.  Macleod  | 
69’.^  &  Co.;  Williams,  Partridge  &  .\ngus;  : 


At  no  time  has  the  oft-repeated  !  Doi 


To  November  30th. 

n.  Gov.  Dir.  Gtd.  . 


Gairdner  &  Company;  Ernc.st  Sa-  problem  of  "What  can  we  do  willi 
III  yard;  and  Melady.  Sellers  &  Co  !our  money"  been  more  perplexing  to'^nebec"  ^  'MarlTimr  Mun 
SSVi  - - -  large  institutional  investors  ihau  at  I  Western  Municipal 

f- supemik  H^«.y  Mill,  . 

■to  Buys  Thjree  New  Machines  Qf  sound  commercial  loans  in  Can- i  soM  m  Canad.. 

— - -  ada  has  left  the  hanks  with  incrca.«-  !  Sold  in  U.  .s 

24H  Toronto  Bureau  The  Financial  Time*  i  ingl.V  large  amounts  of  idle  funds  j  Grral  Britain  . 

84ii  Toronto. — Supersilk  Hosiery  Mills,  land  forced  them  into  being  buyers  ,  joTAl  s 

Ltd.,  has  recently  added  three  new  of  bonds.  Dimini.shiiig  domand.s  on!  Month  of  November 

lovg  machines  at  a  cost  of  $80,000  which  !  insurance  companies  for  policy  loans  |  *^''L  d>''^ &*(  td^*^ 

74  are  being  used  to  manufacture  a|and  the  improving  ability  of  policy- 1  Municipal  \ 

106*^  Rew  brand  of  high  quality  ladies’  holders  to  pay  premiums,  together .  Quebec  h  Maritime  Mun 
‘/OH  hosiery  recently  introduced  by  the  j  with  better  mortgage  collections. !  Western  Municipal  — 
86^  company.  Position  of  the  company  I  have  increased  the  funds  available 

gjp  is  understood  to  have  changed  rau- :  for  investment  by  insuranr-e  com-  \ 

28)1  terlaliy  from  that  of  last  year  and  panics.  The  position  of  private  in-,  bold  m  Canada  . 

HjW  even  during  the  past  three  montlis.  jdividuals  as  investors  is  steadily  im- 1  Soj'j  L  s.  A.  . 

B4i,j  In  1933  the  company  reported  pro- 1  proving,  private  debts  having  been  " 

80  fit  of  $36,620  on  sales  of  $546,061.  largely  liquidated  over  the  last  four-  totals  . 


Ontnrio  Mtmicip«I 


Supersilk  Hosiery  Mills 


fit  of  $36,520  on  sales  of  $546,064- 


md  Municipal  Financing 

1 

1912 

1933 

1934 

$1  76,259,000 

3403,000  009 

$400,000,000  ^ 

75.831.238 

\  24.240.000  ; 

1  l.4S6.1»f 

14.411.084 

0,6^2.61  7  ; 

j5.oqfl.987 

27.3  1  1,838 

t4.124.nbri  ' 

4.284,766 

20^.940 

230.000  1 

5403.140.470 

3525.83  1.730 

3548,255.685  | 

3307.027. 1  )  7 

$302.81  1,740 

3442.191,81  7  i 

fl^.jjj.OOO 

00.000.000 

jO.OOO.OOO  1 

1  3,57.3,3  33 

7  j.000.000 

55,063,856  1 

3403,140.470 

3525.81  1,730 

$j48.Z5S.6R3  i 

1937 

103 1 

1034 

$1  16,250.000 

$ 

3 

7.000,000 

4.000,000  j 

400,031 

234,2  1  1 

4.bb7.440 

402,000 

298.509 

524.000 

21,000 

49.940 

$1  1  7.163,033 

$  2,582.681 

$  9.191.445  i 

$1  14.078,033 

3  2.582.581 

3  9  191.445! 

3.085.000 

.  1 

$1  17. 163.033 

$  2,582,681 

$  9.191,44b  1 

BUSINESS  MEN! 

CLUB  SECRETARIES! 

CHURCH  or  LODGE  OFFICIALS  I 


who  find  themselvea  faced  with  the  task  of 
*electing  a  score  or  more  Christmas  gifts  for  the 
staff,  the  Annual  Christmas  Tree,  or  for  friend.* 
and  relatives  .  .  . 


can  save  themselves  a  lot  of  bother  oy  unloading 
the  job  on  the  willing  shoulders  of  the  EATON 
Shopping  Service.  Painstaking  shoppers,  who 
know  their  business,  will  make  your  gift  allotment 
work  wonder*. 

lust  a  hint  as  to  how  many — what  price,  etc.,-— 
and  they'll  search  the  Store  for  the  must  suitable 
gifts — the  best  values. 

A  Telephone  call — PLateau  9211 — Local  413 
— -will  put  an  experienced  shopper  at  your 
disposal. 


SPECIAL  NOTE  TO  OUT-OF-TOWN  SHOPPERS 

You  can  shop  by  mail  with  the  utmost  confidence. 
Address  enquiries  to  Eaton's  Christmas  Gift 
-Shopping  .Servire.  Give  full  details  in  your  letter 
— and  enclose  whatever  sum  you  wish  to  spend. 


,:htt\twi7.  Gift,  Shopping  Service.  Kinlh  Floor 


-'T.  EATON 

OP  MONTItKAL 


IMPROVEMENT  IN 

NET  FARNINfiS  OF  vanler,  KC.  who  has  been' 

Uiililllll VIW  v»  'elected  a  director  of  the  Monfreal  ^ 
/'DP  AT  V  AI^PC  r*A  !  District  Savings  Bank,  re- j 

IlKtA  I  LAIvt  J  LU.  i  placing  the  late  A.  P.  Lcsperance,  is  I 

Vliun  A  V*  ^  member  of  the  legal  firm  of  Van-  i 

-  '  -  icr  &  Vanler  and  a  director  of  sev-  i 

Profit  of  $121,401  Compares  |  oral  financial  oompanios.  Vice-  ' 


The  Personal  Touch 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  7,  1934 

DDITAV  CfT  V  Mil  f  C  Kouver  Island.  This  output  is  divid-  ~  ~ 

ijliULA  ulLn  IrilLLj  three  chief  distriluiling  A  /  ACC/ 

A/Al  Wit  UILilt  ^  centres  in  the  Orient;  Kobe,  tor 

C  A  DMCA  (Pi  (lA  A  l  t^’ans-shipment  to  Korea  and  For-; 

CAaPIcD  A  Town  of  Si 

^  I  ttongkong  for  south  (  hina  i  _ 

CUADC  AC  QTAr*Sf  hoard  will  aboli.sh  cou.sign- i  F 

OOnA.Ci  Vl  uIvvA  "lent  .selling  which  in  the  past  has  - - — . 

born  rc.sponsible  for  the  lack  cfsla-: 


A  Lesson  in  Municipal  Finance 

Town  of  Sussex,  N.B.,  Has  Surplus  in  Cash  From 
Revenues  After  All  Bills  Paid 


41% 


With  $310,418  in  Previous 
Two  Years 

COMMITTEE  REPORT 


1  - - —  Miiliir*  <1.^  1  .  ,  ■  .  j  jonn. — r  v.ip 

?.  Compares  With^$l. 78  on  Aver- '  riuiVr^he 'in  sysieu^^  invited  ft 


Working  Capital  of  $1,140,070  'general  of  the  Society  .Saint  lean  _  .  .  ,  ni/n  '  mu' 

Compares  With  $1,074,478 ;  Baptiste  of  Montreal.  He  lectures'  Compares  With  $420,720  In.iVa.ser  Valiev'  milk  sit.‘,t!.,'i 

Noyemb|r  193^No  Re-  ‘‘If ,  ^vio„,  RepoH-Ou/look  Is| 

iluahoo  of  Proporhe,  .  „„  s<.,™™s  So-  I  I  „r  „  i,!„;  Ik'.i.i  “.‘j  l,c. 

- - -  _  cialos,  l./Connmique.s  pt  Politinuos.  _  .  _  ‘  '  ;  Twrnn  f  f.rTn*^r.t;r,,r  r. 

snto  Bureau  The  Financial  Times  _  BrucU  SlJk  Mills.  LiimlOil.  |  inpf.tin^  fiiHlOlls  - 

-onto.— Net  profit  of  $121,401  is,  j,  |>.venish  who  has  been  e/iual  to  .‘‘H.'Mnter  sliare  j 

ted  for  Great  Lakes  Paper  Co..  ■  appointed  manager  of  the  siatelylon  an  average  of  112..j00  sliares  out-!  has  a  confj-ol  hoard  *'  '' 


president  of  Soci^tt-  .Nalionale  de  ‘  age  Shares  in  Preceding 
Fiducie.  Mr.  Vanier  occupies  the  |  Period 

presidency  of  t’nisse  Xationale  d’H-  _ 

conoraie.  Mr.  Vanier  i.s  a  past  pre-  CTDOMr-  orvciTinM 

sident  of  the  Association  Calhollnue  : 

do  la  Jeune.sse  and  a  past  president  ...  ,  .  - -  ^ 

general  of  the  Society  .Saint  lean  I  ” ottking  Capital  of  $8d0,i:>vr.3 


in  November,  1933 — No  Re¬ 
valuation  of  Properties 


buyor.s  will  he  virti-ally  ..’■.uirantcrd  _  their  hot.s  off  to  the,  town  of  Sus- 
:  asain;-t  price  changes  while  the  ’  sex,  N.B..  sitiialrd  in  the  midst  of 
shipmenis  are  in  transit,  i!  is  .hop  rural  district  .some  (10  miles 
•i.,,noO  Inn  pack  S;iint  .Tohn,  The  reason  for 

f  total  ha.-:  tier  liC'.u  j,  .^^111  be  at  once  app.nrent  on  read- 

‘  t(  for  sonic  jears.  ij,r.  tUp  following  extract  front  the 

(otumodity  board  to  handle  the  ,  rmort  of  the  financinl  rrim. 


Saint  John. — Financial  experts  in  total  expenditures,  with  all  bills  j 
inada  are  again  invited  to  (ake  The  report  goes  on  to  state  that, 
oir  hat.s  off  to  the,  town  of  Sus- 

1934,  tax  eollectton.s  were  about  /?! 
X,  N.B.,  sitiialrd  in  the  midst  of  pg^  cent,  or  3  per  cent,  belter  than  i 
nirtil  district  .some  (10  miles  in  1933.  I'kir  water  and  sewerage  ser-  ! 
■/m  Saint  .Tohn,  The  reasn.i  for  vice  there  is  outstanding  only  $204  j 


Toronto  Bureau  The  Financial  Times 

Tnvonto. — Net  profit  of  $121,401  is 
reported  for  Great  Lakes  Paper  Co.. 


on  sociology  at  the  I'niversify  of 
.Montreal  and  is  profes.sor  of  fin-  i 
ance  at  the  Ecolc  des  Scienre.s  So-  i 
clale.‘=.  Kconnmiques  et  Politiniie.'*. 


ii  will  be  :!t  once  apparent  on  read- i  and  for  electric  current  and  power; 
:  ing  t!te  following  extract  front  the  |  hut  $'.3.  In  addition,  the  sinking! 
(uninia!  report  of  the  financial  com- i  fiin/l.«  for  the  retirement  of  debett- ! 
iiiittec;  j  tiires  for  water  and  sewerage  and  | 

"An  outstanding  feature  of  the  re-  i  hydro-electrlo  purposes,  are  siieh  • 
pin  t  iigain  this  yetir  and  one  which,  j  that  the  amount  at  present  invested  I 
ttnder  present  conditions  would  al-  |  will,  without  further  deposits,  suf-  , 
mo.st  .appear  to  place  Sussex  in  a  |  ficc  to  retire  these  bonds  in  full  at  | 
class  by  it.self.  is  the  fart  that  not  '  maturity.  All  deposits  required  b.t  j 
etily  has  the  town  lived  within  the  !  law  in  connection  wilh  other  sink-! 
/  stiniiitos  hut  the  casli  income  dc-  '  ing  funds  have  been  paid.  ! 

riveil  from  taxes  has  exceeded  the  To  quote  again  from  the  report:! 
paid.”  "It  must  be  a  .sourre  of  pratifica- 


On  Guaranteed 
Trust 

Cartificatet— 

4  /at#/  /nrastment 
far  Trust  Funds. 

Sf  00  and  upwards 
Aeeaptad  far  Tarms 
af  5  Yaars. 

Uncanditlanally  Cuarantaad 

THE 

Sterling 

Trusts 

Corporation 

STERLING  TOWER.  TORONTO 


gross  made  duri.ig  the  ^eat■  .Vancouver.  ‘ 

During  ‘  jndu'Jtrv  i  "‘'countant  at  the  Phice  Vigor 

conditions  in  the  liiotel  in  Montreal,  Mr.  Deveni.sh  tu- 

contimied  to  be  uti.->.i  i.' ai  ^  romiv-'  *''”*  service  witli  Hie  Cauaditm 
consumption  incroascMJ.  1  ‘  i  Pacific  hotels  dcDartniPTit  in  luix 


EAR  REVIEWED 
AT  ANNUAL  MEET 


I  total  of  .$477,831.  -Net  earnings! 
tivtiilablo  for  dividends,  before  tax  ,  ,  ,, 

i  reserve,  v.  (>i-e  $211,227.  llte  largest  i  ^"^Teholdera  Told  of  Progr»;ss 
;  since  1929.  a  gain  of  209;  or  >36,100  j  Made  Since  CensoFidaiion 
,as  compared  with  $178,127  in  the  I  •  iqr>2 

jpievious  year.  This  was  after  in-. 

I  elusion  of  other  income  and  dedtic- i  T\Ayrx  Mmi/  nwr.r'^’w.^nc 
'  Hon  of  expenses,  ilirectors’  fees,  bond  I  ^  WLJ  f\|fc,W  LJlKECTORS 

I  interest  and  discount  and  charging  |  -  — - 

;a  larger  amount  to  dofireciatiou,  ^•'•'H'cltolders  of  Cliamplaiii  Oil 
I  $81,204.  compared  with  $76,504  in  Hie  I  Ltd  ,  at  Hie  first  annual 

previous  year  and  an  average  of  |  meeting  of  Hio  company,  held 


Further  Proposals  For  Dealinix  With 

Debts  of  Western  Provinces 

And  a  Reply  to  The  Winnipeg  Free  Press 


(Continued  from  Page  1) 

part  of  the  Province's  debt  is  bearing  interest  at  leas  than  4’l.''r.  Hei 
the  whole  story: 

Approximate  dire.ct  funded  debt  of  the  Province  of 

Manitoba  .  $9(i.0t(O,000 

Approximate  direct  funded  debt  of  the  Province  of 

-Manitoba  bearing  interest  at  less  than  iVu'^'c .  .$l6.0"0.00ii 

Approximate  direct  funded  debt  of  the  Province  of 

Manitoba  bearing  interest  at  4i/i%  or  over..’..,.  .$74,000,000 


Tlie  average  interest  rate  on  the  funded  debt  of  the  Province  is  4.88 


tion  to  the  citlzen.s  of  Sussex  to 
know  that  the  town  has  completed 
■  the  present  civic  year  with  no  out- 
j  standing  bill,  so  far  as  can  be  as- 
:  certained,  and  a  balance  of  $2,410  In 
Here  Is  !  the  bank  on  current  account." 

I  And  Mayor  E.  T.  Kennedy,  in  his 
!  annual  report,  states: 

000  must  be  a  source  of  gratifica-. 

lion  to  every  citizen  of  the  town  to 
OOii  realize  tJiat  tho  Town  of  Sussex  has 
not  been  compelled  to  float  bonds  or 
qqo  I  to  borrow  from  tlic  hank  to  meet' 
.  oo-,/  I  increased  expenditure  due  to  uiiem-. 


during  the  last  six  nioiiHis  of  i-'O  |  ^^-^,^^(,^11  hotels  depn 
year,  tion  he  held  until  h 

The  rc  civer  and  the  bondholders  ,  ^yj^.  Kennedy,  whi 

ronimitti'C  are  agreed  that  the  best  ..Vpril,  hat 


nf  the  <  $66„531  in  tho  pa.st  five  years.  Divl- i  -Montreal,  t oii.sidcrcd  an/l  approv- •  as  pointed  out  by  the  Free  Press.  A  reduction  of  interest  on  $90,000,000  |  and  poor  relief,  but  has. 

•  dends  of  $1  a  share  were  paid,  re-  the  finan/  ial  statement  for  the  I  indebtedne.ss  from  t.SSTo  to  V.'i%  would  amount  to  approximatelv  .$1,200,-  j  ”  overy  case,  liquidated  the  addir 
tion  he  held  until  hi.s  illnes.s.  iquirlng  $112,.500.  Deduction  of  this  Piriod  from  Jan.  1,  1933.  to  , Inly  .31.  1 000  per  .annum.  ,  tional  expenditure  out  of  ciirrenl 

nop  in  o  °.\*n  -V  T""  ‘p"'*'  ;  and  $29,994  for  tax  reserve  left  $"1.- i  ‘"p*  hc-^ni  a  cnniprchensive  re- |  For  further  proof  that  this  saving  could  he  effected  by  the  Province  ;  "‘’cpwnt.  and  this  has  been  done 


opportune. 

The  financial  statement  of  the 
compiiny  shows  a  substantial  in¬ 
crease  in  operatin.g  profit  gross 
trading  profit  amounting  to  $283,897 
as  compared  with  $310,204  in  the 
.  period  July  13,  1931.  to  June  30, 

1933.  N’et  profit  of  $121,401  com¬ 
pares  with  $310,418  in  the  former 
period  when  exchange  on  U.S.  funds 
.alone  netted  the  company  $356,043. 
In  the  current  statement  exchange 
is  show-n  at  $22,528. 

TVorking  Capital  Up  | 

The  balance  sheet  as  at  June  30,  ■ 

1934,  shows  current  assets  at  $1.- 
592.246  and  ctirrent  liabilities  of , 
$452,175.  This  gives  working  capital 
of  $1,140,070  as  compared  with  $1,- 


PROFIT  BREWING 
CORP.  DOUBLED  IN 
OCTOBER  QUARTER 


Cross  tradli 
profit  .  .  . 

,  Other  income 

! 

[  Tola)  income 


Exp.,  etc.  .  .  . 
Mortgage  int.  .  . 
Bond  interest. 
Bond  di».  amort. 


(follows;  Harry  Snyder,  Gordon  A. 


solve  the  Western  debt  problem  included  “the  Dominion  to  take  over  and 


theUt  the  probable  annual  expendi- 


Avail,  for  divs. 
Divfl.  paid  ,  ,  . 


Reported  at  $765,489  Compar-  ’  Surp.  for 
ed  With  $386,707  a 

Year  Ago  Combined 

^  F<eservcs  .etc.  .  . 

Earned  surpl.  .  . 

CHARGES  WELL  EARNED  d-Eamed  per  sh. 


526.096 

477.875 

306,496 

195.53  1 

190.210 

171.418 

39 

30.134 

3  1,034 

32.074 

2.000 

2.000 

2,000 

84.204 

76.504 

70.706 

214.227 

178,(27 

30.258 

1  12.500 

101.727 

178,m 

30.258 

552.375 

41  (.970 

387,927 

654,102 

590.097 

418.185 

29,994 

37,722 

6,215 

624.(08 

552,375 

41  1.970 

$1.90 

$1.78 

$0.30 

Mr-  Snyder  in  the  course  of  his 
jmarks  to  stia  reholders  said  in 


■  the  suggested  saving  of  $1,200,000  for  the  Province  of  .Maniloha  would  he  ;  ,  ‘ V  ,  ,  taxes  imv*,  net  .1 

I  “subject  to  the  payment  of  sinking  fund  charges  on  three-quarters  of  the  *'  _  leasnnable  junnii)! 

new  bond  issue,  whereas  very  little  is  being  paid  Into  tho  sinking  fund  ' 

now.”  If  this  is  true  and  sinking  funds  are  not  now  being  maintained  in  ' 


of  cantial  province  is  in  lecnnicai  aeratiir.  ir  tnis  smiattnn  aoiuaiiy  exists  1 1 

jintr  oom  ^*1"®  some  person  in  authority  made  the  fact  known  in  the  I 


panics-  JaiSallc  Petroleum  Refin¬ 
ery,  Automobile  Ow'ners’  Asso¬ 

ciation.  J.td.:  Excel  Petroleum,  Ltd.; 
Ixiyal  Oil  &  Gas,  Ltd.,  Sylvesire 


-  I  Notf:-a-On  «n  »ver«K9  of  ,,  2.500  !  ‘LO“Panic.S,  UnlD 

Operating  profits  almost  double  sbares  of  >'o  par  value  on  which  dividends  |  Auto  fecrvlce.  Ltd.,  R.  Hottc  Oil 


interests  of  the  very  large  number  of  inarticulate  holders  of  the  obligations 
of  the  Province  of  Manitoba.  They  should  know  the  truth. 

Then  again.  If  the  Province  is  behind  in  Its  sinking  fund  pavinents, 

I  can  think  of  no  better  reason  for  refunding  on  a  lower  Interest  rate, 
thereby  putting  their  house  in  order  financially.  In  mentioning  that 
tho  sinking  fund  on  the  proposed  34^<"(i  bonds  would  reduce  by  50%  the 
saving  of  $1,200,000  annually,  the  Free  Press  overlooks  the  fact  that  It 
was  proposed  the  sinking  fund  on  Ihe  new  issue  should  commence  in 
three  to  five  years. 


SURPLUS  HIGHER 


Toronin  Bureau  The  Financial  Tir.ao 

Toronto. — The  Graniie  ('iuiv  'i.iiii 
ited,  nddetl  $660  to  surplus  in  the 
fiscal  year  ended  October  31.  19:!4. 
after  paying  bond  interest  and  pfu- 
vidlng  $12,000  for  depreciation  re- 


leuer  to  oonuumucra  auona  ..v-v  substantial  net  earnines  as  iiVrV...,. i.  .  .  '  were  aequirca,  ana  aunng  the  i  .  serve  and  $1  000  for  mntiuEPnrirs 

currtmt  assets  al  $1,076,441  due  to  against  a  deficit  In  similar  months'  "  in  ce-  „„  p  !  period  covered  by  the  financial  state- I  One  further  point  remains  to  be  dealt  with.  The  writer  did  “bother  p’xnenditures  of  $4  734  for  renew 

inclusion  of  certain  liabilities  bel'Jg  of  preceding  vear,  and  net  available  *  Strong  Position  .ment  Ea.steru  Oil  Co.,  Ltd.,  .National  !  consider  that  Premier  Bennett  has  already  declared  that  lie  will  have  ^  renlacemenls^^’nn  1  ^unforeseen 

classified  as  current  by  the  receiver  for  dividends ‘on  the  preferred  stork  of  fho  company  i  Oil  A-  Gas.  Ltd.,  as  well  as  the  as-  nothing  to  do  with  any  forced  interference  with  non-callable  bonds.”  uems  were  absorbed  dnrln^ 

and  non-current  by  the  auditors.  in  excess  of  requirements  for  the  :  i**  strong  with  current  n.ssets  of  ;  sets  of  Shawiuigan  Oil  &  Gas.  Ltd-,  forced  interference  was  not  suggested.  If  Mr.  Bennett  in  co-operation  with 
Current  assets,  according  to  the  j  period  are  indicated  by  the  financial  $419,455  in  the  ycai )  !  aiul  .1.  Forgel  were  acquired.  In  the  provinces  makes  if  possible  for  holders  of  Western  provincial  bonds  ^>r- Si7  ^nffiru  tn 

.audited  statement,  include  cash  at  statement  of  Brewing  Corporation  of  '  current  liabilities  :  addition  ihoreto.  approximately  to  voluntarily  exchange  their  present  bonds,  par  for  par,  for  3yj%  Federal 

$243,878.  accounts  receivable  of  Canada,  Limited,  for  the  final  quar-l®^  $60,822,  placing  net  working  i  $i46-(i0u  was  exiiended  in  permanent  obligations,  or  for  cash  on  the  basis  of.  one  hundred  cents  on  the  dollar,  r,,  “ “ 

$346,196;  Inventories  at  $464,336;  ter  of  fiscal  year  ending  October  31  ^  high  record  figure ,  plant  and  oHiei-  properties,  the  whole  and  should  all  or  any  of  the  holders  of  the.se  bonds  decide  not  to  accept 

advances  oa  logging  operations  1934.  Although  the  companv  since  f®  ^ ®“  '  addiiioual  financing  and  1  either  of  these  alternatives,  then  Mr.  Bennett  is  at  perfect  liberty  to  say  $3i,iuu  oi  oond.s  wei^ 

So8.?39;  pSald  insurance  at  $29.- 1  October,  1933,  has  acq^radditlo^-  capital  stock.  The  $450,000  pro-!  out  of  workK:  capital.  |  to  them:  “You  are  quite  within  your  rights;  you  may  continue  to  hold 

856  and  Ontario  bonds  at  $99,750  I  al  companies.  Including  O’Keefe’s  privately  last  April)  "in  order  to  increase  efficiency  in  I  .vour  present  bonds.  Your  security  is  the  obligation  and  contract  of  the  oi  o /a  pei  cent,  tirst  niiui 

which  have  a  market  value  of  $115,-  Brewing  Company,  Limited,  at  a  shares  of  stock  at  $18  a  marketing,  service  and  administra-  (  Province  to  pay  principal  and  Interest,  which  is  exactly  xvhat  you  originally  outstanding  and  .^106,000 

750  It  Is  stated  that  the  inventory  total  cash  outlay  of  over  $’’000  000  '  ®®®®  substantially  retain- ;  tion  and  to  establish  a  uniform  sys-  purchased.  Hereafter,  the  policy  of  the  Federal  government  will  be  to  ®*  secona  mortgage  bonus.  Kr 

of  pulpwood  at  the  mill,  together  liquid  position  shows  Improvement  treasury  in  liquid  form.  ;  tern  of  bookkeeping,  filing  and  ac- i  provide  the  provinces  with  assistance  for  relief  purposes  only.” 

with  aiiantities  contracted  for  de-  with  net  working  capital  up  sub-  secured  call  loan  (com-  counting,  all  subsidiary  companies:  Can  the  presentation  of  three  such  alternatives  be  classed  a.s  “forced  i®  $^-9.3-4  eontiri- 

livery  during  the  summer  of  1935  stantially,  and  the  ratio  of  current  bined)  amounted  to  $144, o71,  up  from  texcepf  automobile  associations)  ,  interference”?  '  There  was  no 

will  be  aiiffioient  to  sunnlv  the  mill  assets  to  current  liabilities  of  2.43  to  ®^®“  alone  of  $26,54j  in  the  previous  were  merged,  insofar  as  manage-  j  It  i.s  certainly  Interference  that  thousands  of  holders  of  Western  bonds  i  mange  in  ine  capital  stock  out- 
i.ntii  tbe  ciiTTimer  nf  1936  Thft  1  at  October  31.  1934.  comparing  Receivables  of  $247,795  were  ment  and  operation  w  ere  concerned,  I  would  welcome.  Besides,  it  Is  time  Ottawa  did  something  to  force  balanced  i  standing  wliicli  remains  at  44,801 

creater  nart  of  the  1934-35  cut  has  a  ratio  of  2.17  to  I  at  October  ^5°“  ?lt7,400.  Inventories  (tak-  j  into  Champlain  Oil  Sales,  Ltd.,  a  !  budgets,  including  its  own.  ,  shares  of  $10  par  value  but  reserve 

Wn  JoiSniete/l  tbe  enmnanv  is  31.  1933.  cn  at  the  lower  cost  or  market)  were  |  subsidiary  company  formed  espe- i  .y  ^  i  fund  has  been  increased  to  $49,227 

therefore  protected  against  strike  Profits  from  operations  for  the  $ol  1,106.  these  be- 'dally  for  Hie  pinpose.  j  q'jje  proposal  to  solve  the  Western  debt  problem  did  not  include  the  !  ®  result  of  entrance  fees  rcceiv- 

troubles.  ^  quarter  ended  October  31,  1934,  are  only  55.43  ^  of  net  working  ca-  Correct  .\lnises  ;  statement  that  Western  provincial  bonds  were  moral  obligations  of  Ihe  i  ®‘^  during  the  year.  Profit  and  loss 

Current  liabilities  include  ac-  ®®™P^i'®d  earlier”  Current*  liabilities  **  were  motive  which  lias  inspired  the  i  Koderal  government.  It  did  say,  “Rightly  or  wrongly,  there  is  a 

fJlH-  Trad^aceoun^_.myabb/  m- 

^nd^h^Sance*’o^^  were  both”  hlghfrTJ^fo^  similar  ^resT.^rJTer^wiV^^^^  ^  tlrS\he3tori‘^^^^^  fn  l!ur  I  "'"“in  maktngt’ssible  a  plan  providing  for  three  alternatives,  including  j  ?.“J/,fj%"h”ar^rTre  ”/  ff'' 

in  receivers  reserves  for  cont  ingen-  T  uf  i  -W  E^d^d  October  si-  (territory  with  goods  of  the  highest  i  payment  in  full  for  all  Western  bonds,  it  could  not  fairly  be  said  that  Mr.  ^  P>®Pa>d  charges  are  shown  al  $/,- 

des  and  for  taxes  ^  interest  charges  and  with  addi- 1  1934.  ,933,  1932,  ,  quality  and  uniform  specifications  Bennett  was  not  doing  everything  in  his  power  to  avoid  default  on  the  part  1 

No  alterant  has' been  made  to  re-  miscellaneous  income,  there,  $  $  'at  a  consi.stcnt  price,  having  in  I  of  any  provincial  government.  It  should  never  be  forgotten  that  he  also'  ^  h®/,'^®‘  ®®"- 


I  ruiviiivu  poy  ill  iin.’iUJtti  aiiu  iiiuti  la  »  iiat  juu  ui  i  —  • '  -  -  -  - v? - - 

purchased.  Hereafter,  the  policy  of  the  Federal  government  will  be  to  j  second  mortgage  bonds.  Rr- 
(provide  the  provinces  with  assistance  for  relief  purposes  only.”  j  serve  for  depreciation  now-  amounts 

Can  the  presentation  of  three  such  alternatives  be  classed  as  “forced  1  ^®  $320,324  and  reserve  for  contiri- 

interference”?  I  gencies  to  $21,023.  There  was  no 

i  It  is  certainly  Interference  that  thousands  of  holders  of  Western  bonds  i  change  in  the  capital  stock  out- 
would  welcome.  Besides,  it  is  time  Ottawa  did  something  to  force  balanced  (  standing  wliicli  remains  at  41,801 

budgets,  including  its  own.  :  shares  of  $10  par  value  but  reserve 

.v  i/T  ¥  '  fund  has  been  increased  to  $49,227 

I  The  luoposal  to  solve  the  Western  debt  problem  did  not  inedude  Ihe  !  ®  result  of  entrance  fees  rcceiv- 

.  .  •  •  ,  .  .  I  Art  rtiirTnir  thn  VAnr  Prnfit  unH  ln«jcj 


HfiT,  $114,955  owing  the  Ontario  2caqiqc*  Provision  for  taxes  of  taxes  ^  ^  M  ronsolidalioii  of  the  various  proper-  '  avoidable,  permit  a  default  on  tbe  part  of  any  of  the  provincial  govern-  [  .  “ 

Hvdro-Electrlc  Power  Commission  $308,195  and  depreciation  of  $91, .172  j  comnarative  worldnc  canifal  fijr.  !  ties  and  Interests  comprising  it,  has  '  menls  of  Canada  ” 

and  the  balance  of  $226,254  chiefly  w®’’®  both  higher  than  for  !  ures  follow  herewith-  ®  ^  ^  been  to  furnish  the  motorists  in  our!  In  making  possible  a  plan  providing  for  three  alternatives,  including  | 

in  receivers  reserves  for  contingen-  1^**“*^*^!“  i  —YMr  Ended  October  31—  (territory  with  goods  of  the  highest  i  payment  in  full  for  all  Western  bonds,  it  could  not  fairly  be  said  that  Mr.  ^  P>®r 

cies  and  for  taxes  interest  cnarges  and  with  addi- 1  1934  ,933  1932,  ,  quality  and  uniform  specifications  BennettwaanotdoingeverythinginhispowertoavoiddefauItoutheparti-’*- 

No  alterant  haV  been  mad©  to  re-  I>®®  ®I  niiscellaneous  income,  there  ■  47i*unwan  nox  '  at  a  consi.stcnt  inicc,  having  in  I  of  any  provincial  government.  It  should  never  be  forgotten  that  he  also  '  . 

value  anTvarLus  other  icu";  1“:".  Mjsz  Imm' mind  at  all  times  that  the  customers  j  has  a  very  definite  responsibility  toward  the  long  suffering  tax-payers  of  |  of  land  butldjng  and  plant  vtti- 

assets  or  indicate  or  give  effect  to  I  1  - - - - your  cijinpany  must  receive  the  i  Canada.  It  is  quite  true  that  the  plan  in  The  I  inancial  Times  Included  the  |  $89.. .JO.;,,  fuinituie  and 

thTchan  Js  that  would  $26,810.  Net  profits  for  |n>.  work.  cHp.  .  830.535  420,720  333.733  I  quality  and  quantity  of  goods  for  i  suggestion  that  Western  provincial  budgets  be  balanced  ami  that  further  ■  ®<l'>'Pmeut  valued  al  $181,919  and  oil 

La?  tcHori-ainst  the  estate  of  the  ’■®'''®T  Current  rat.o  . ,  14:6117  9722lli  47t7i:^  they  are  paying.  Therefore,  |  financing  be  approved  by  the  Minister  of  Finance  in  Ottawa.  i  paintings  valued  al  $12,300.  The 

lat©  F  W  Backus  and  others  is  sufficient  to  meet  preferred  Anril  1994  Hio  romo-inv  '  bas  based  its  appeal  to  the  public'  I  wonder  if,  after  guaranteeing  something  like  $500,000,000  of  bonds,  j  *  biirch  stteel  properly  remains  at 

‘Mdlvi^^^^  ?12L777  !  In  Apr  1934  the  company,  ,  ‘i  '  andithe.se  nronosals  are  unreasonable?  Surely  they’re  not.  in  view  of  the  $4,278  n,  boi.mf  .,f  at, 


The  fixed  assets  of  the  club  con- 


settled  in  favor  of  the  bondholders  '  i  availed  itself  of  an  oiiiK.riunitv  ®n  ^be  quality  of  its  produce,  and  |  these  proposals  are  unreasonable?  Surely  they’re  not.  in  view  of  the,  $4.-/ 8.  Ox  behalf  ot  Hie  direclors. 

Total  asests  are  showm  at  $43  098  •:  i  !  eomnlet©  new  financinaLtn  satisfae-  '  bi‘^  vigorou:;ly  assisted  in  correcting  ;  provisions  which  would  make  it  possible  for  the  provinces  to  regain  entire  ■  George  H.  Kennie,  tiresident  of  the 

..jjq  « ■  ■  .  .  .  ,  ,  standing  at  October  ol,  1934.  , ^  '  ,  7 .  tj_„  '  abuses  with  respect  to  the  sale  of  i  control  of  their  own  financial  affairs  again  just  as  soon  as  they  are  able  |  duh,  repoi  ts  that  all  obligations  of 

!  Workiiif?  Capital  Up  'St  I  ?'  BrueL  Lavs  "  Ln  '  biferi.tr  petroleum  product  at  prem-  to  do  so.  the  club  have  been  ,net  promptly 

.  '  Net  working  capital  at  October  31,1  capiSl  w’is  raised  ;.r]'5(.  (kr  ^  ,  and  that  the  premises  have  boon 

I  D 17 117 C  I  AMDAM  ,1934.  shows  an  increase  of  overl-n^  ’’5  000  of  the  additi/in-ii  sliares'  "Fnifonnity  of  distribution  T  might  add  that  the  Edmonton  Journal  does  not,  see  any  serious  ;  maintained  in  first  class  condition. 

fjDuffU  livllDl/ll  !  $600,000  at  $1,324,198,  compared  with  |  ^„j.e~sold  nrivitclv  at  $18  net-"  share  '  tbroukh  service  stations  and  detil-  objection  to  Federal  supervision  in  exchange  for  guarantees  for  it  says  i  Surplus  /of  assets  over  liabilities  to 

vkWAnvm  nmm  »  w  w  $711,320  asof  October  31,  1933.  The  ;  provide  $150  000  *  cash  pfj  m.'’’ outlets  lias  been  established  and  concerning  the  plan;  “The  Dominion  Government’s  duty  in  the  matter  is  '  the  public  (after  reserve  for  gen- 

PkIIFiT  >MAI  I  balance  .sheet  generally  reflects  the  I  this  new  tnonev  wa.s  paid  into  thei^®'^'’  <'®mi)ar.y  now  owns  or  fonlrols  clear  and  there  ought  to  be  no  further  hesitation  on  its  part  in  proceeding  i  era!  depreciation  now  amounting  to 

1  Avni  uIiIAIjIj  ]  expansion  in  the  corporation’s  busi- j  treasury  This  ti  ansiiclion  was  com-7  •'^®‘'''i‘'e  -stations  and  has  dealer  out-  along  the  lines  suggested.”  I  $220,324)  now  stands  at  $544,762. 

I  ness  as  the  result  of  acquisitions  |  ..ipted  the  interest  and  for  the  i  ’‘ii  aggregating  approximately  .. - - -  _  . .  .  . .  .  - -  - - - - - - - -!?* 


_  I  ness  as  the  result  of  acquisitions  ( pietcd  in  the  interest  and  for  the  ( aggregating  approximately 

of  S12  14“?  Uomnarps  With  I  increased  bumness  following !  tjppefjt  pf  your  compauv  which  ob-'‘'’9'  i  hese  gasoline  ouHet^s  re- 

•  -J  Ontario  to  permit  ,  tained  full  advantage  from  it.  there!®®''®  "'ctr  supplies  through  1/  bulk 

m  l900 — Laquids  j  the  sale  of  beer  in  hotel  dinin^r  andij^^j^g  j^q  rommis.sions  paid  or  other  ^  plants,  several  or  v/hichhave 

Improved  .  beverage  rooms.  Total  assets  are  |  ^xonsidcrationo  involved.  This  trans- 1  established  in  new  districts.  ' 

up  from  $5,921(D54«  to  ${i,180,io6.  'action  was  carried  out  when  money  '  I^eU\rry  of  products  to  l.lie  ret<iil 
Preference  shares  outstanding  have  i  difficult  to  obtain  and  most  cor- i  consumer  trade  is  handled  by. 


Toronto  Bureau  The  Financial  Timea 


SOUTHERN  CANADA  POWER 


Toronto— IjOew  s  London  Theatres ,  increased  from  14/, 6/5  to  162, o69,  '  pprations  had  to  carry-  on  with  their  ,  I**’  motor  trucks  owned  by  the  com 
Limited  reports  profits  of  $12,041,  '  nnd  common  from  277,581  to  649,516  ( resources  bank  overdrafts  or !  I’aay  and  10  additional  trucks  ownet 
for  the  20  months  period  ended  Aug-  |  shares.  Current  assets  of  $2,250,619  j  loan.s.  On  the  basis  of  the  current  i  by  our  commission  agents. 


list  30,  1934,  as  compared  with  $19.-  contrast  with  $1,317,277,  accounted  (dividend  of  $1  per  annum,  this  money  “Delivery  of  all  products  has  been 
574  in  tile  previous  fiscal  year.  Pre-  for  chiefly  by  an  increase  in  inven-  co^ts  the  company  only  5.35  per  reorganized  to  effect  the  greatest 
ferred  dividends  absorbed  $11,809,  U®ries  from  $979,844  to  $1,792,958,  L,ent.  From  the  balance  sheet  you  I'ossil/le  saving  in  Montreal,  where  I 
agaimst  $17,715  before,  leaving  a  i  and'®  cash  from  $43,761  to  $137,547.  i  olaj,p,.ve  tl, at  the  funds  thus  ‘rucks  are  despatched  front  one  of 
slight  surplus  for  the  year  and  a  ( ^"rrent  liabilities  are  also  liigher  at  |  have  remained  substantially  Itulk  plants  in  separate  dis- 

total  surplus  of  $12,113.  ,$526,421  against  $605,9a/,  but  include  j  the  treasury,  expressed  by  large  frisis  in  tho  city,  all  deliveries  be- 

Rcceipts  aggregated  $212,295,  as  '  b^^i®®®®,  ®*4  ®®®®.i4®‘  purchase  of  |  jjt  (.^glj_  ,.t>f.pjyjtbles  and  net  ( ‘D-I  made  from  the  nearest  bulk  i 

against  $144  998  in  the  shorter  pj-e- I f'-®®f®  ®  ®^  '  b.  Pj^Table  Novem- 1  (.apital.  The  presence  of  Plam  to  the  truck  in  (luestion.  The. 

viouL  period  ex- !  b®r  K  1934,  and  which  was  paid  on  (these  large  liquid  resources  should  despatching  is  handled  from  the 

nonses  totalled  $145  4'’0  compared  date.  Bank  loans  amounting  be  especially  reassuring  to  the  share-  centralized  order  department.  AIL 

with  '$87  ’’19  before  ^eavin-  X  i  ?294.725  have  been  liquidated  holders.  of  tills  makes  for  speedy  delivery,  ' 

miL  i.'roVitL  of  $66  875  eomnarlng  ' ®®®®®®‘®  P®>®ble  and  accrued  jo  the  outlook  for  the  com-  reduction  of  route  mileage  and  eon-' 

wi^h^$5L”9."<^ther1lLom"ro"^^^^^  ^oVer  fnv”tStf“now  P®®!’-  M-  Bruck  sap  that  the  cut-  pquemt  /lecrease  in  cost  of  delivery' 

total  profits  available  for  deprpia-  I  J  ,.^t  $.538,352,  against  $203,613  a  S  foL^onUnu^n  of  sXtantial  “New  bulk  plat, is  have  hem,  stra-  | 

profits  and  further  development  ofllcglcally  placed  al  Sle.  Agalhe,  St.  ( 
against  $.}9,330.  Other^  charges  ‘b®®  |  preciatlon,  of  $6,217,387,  compare  business.  ■  Scho'astitiue.  \  itlle.vfield.  Shaw  ini-, 

operating  totalled  $57,489,  leaving  |  ^j^h  $4,360,362,  with  depreciation  ‘  _ _ _  .  (gan  Ftills,  S7f.  Joint  and  Ephiphanie.  | 

net  profits  of  $12,041.  /more  than  $1,000,000  higher  at  $3,-  ¥  •  rkonix  ( Hisiribution  :ind  expansion  are  he- 

The  balance  sheet  shows  improve- 1  290,035.  ||nPh\  LflP  I  A  Rl T  K  • ‘®,g  co-orciinated  so  Hiat  eventually 

ment  of  pO.K’O  in  net  working  cap-!  jn  his  accompanying  remarks  to  01/1  LiU  1  I/II  li/RltUuil  (all  available  ma:-kets  will  be  close- 
ital  to  $52,456,  current  assets  being  shareholders.  President  E.  P.  Taylor  /»  •  ¥  i¥i  ¥X¥ri\/>rk»li  'inked  willi  our  hulk  and  distri- 

in  cash.  The  working  accounts  tor  ;  .states  that  on  November  1st  the  VA|  I  klVH  pXkIIkI  'buting  units.” 

the  past  twvj  years  compare  as  fol- |  final  payment  was  made  in  connec-  u/llil  1  lull  LlAl  Ulm  1  - 


against  $144,998  in  the  shorter  pre¬ 
vious  period  and  operating  ex- 
pense.s  totalled  $145,420,  compared 
with  $87,219  before,  leaving  operat- 
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Twenty-First  Consolidated  Annual  Statement 

Year  Ended  September  30th,  1934  (Condrmtd) 

ASSETS  liabilities 


ASSETS 

Plant  lnYentm«iit;  Praperticf.  FrsnchiMs, 


(  tirr  fissei < 
Cnrr.  iiabs. 


tion  with  the  acquisition  of  the  en¬ 
tire  capital  stork  of  O’Keefe’s  Brew¬ 
ing  Company,  Limited.  "The  gen- 


HOPES  FOR  LARGER 
SALT  FISH  EXPORT 


lAiiii  I’tills,  Slf.  Joint  and  Ephiphanie. 
i  Disifibution  :ind  expansion  are  he- 
!  ing  co-ordinated  so  Hiat  eventually 
(all  available  markets  will  be  close¬ 
ly  linked  with  our  hulk  and  distri¬ 
buting  units.” 


T«  tlir  Public: 
Funded  Debt  . , . 


Orxanization,  DiuounI  on  Bond*,  d*. ■  ■  •*h5S1.7!l»  0*  i“"  .*’1,  - r2iu’»iiii  RornHio*  *‘*2«  aod  M 

(Mh  and  Guaranteed  Demand  Loans .  3<J.(»36.lj  '-«»»!  Bonds  deposited  as  Collatorol  Sccunty - »M0».«t> 

Investments  in  and  Advances  to  Affiliated  _  I  S, 655, 58.5. #8 

Companies  (book  value,  .  450.707.48  Accounts  parable  . 88,222.44 

Other  Investments  .  *2. .527, 016. 58  Provision  for  Taxes . 133,834.40 

Arrnuiits  Receivable  including  Accrued  Preferred  Dividends  payable 


536.”j9  $I8"i24|!‘’‘® 

2,607  4,603  ti.'»96!'®K  Company,  Limited 


-  3  ivcoi'x  i;!!  o«’’i'oni;n  t'I! aI'T.'ic 

Vancouver  Bureau  The  Financial  Timeo  V/inr..iivor.  —  ('Piroiir/.gin.a 
Vancoiiver.  —  As  a  result  ot  Hte  '  I'oi'a-  nuims  r./r  tin'  lao  t  /.r  I'i/u- 


I  ing  i  ompany,  Limiiea.  me  gen-  ’Vancouver.  —  As  a  result  ot  the  i"’/'-"  nun  ns 
'eral  volume  of  business  under  the  (  n^w  policy  of  packers,  controlled  by  I';*'  'J 

[new  conditions  of  sale  in  Ontario  1  t^e  newly  appointed  salt  fisli  mar- |  '„n,issu,M 


wk.  cap.  .  $32,456  $32,336  $20,120  [new  conditions  of  sale  in  Ontario  1  ^^e  newly  appointed  salt  fisli  inar- 

f — riccreas/-.  (has  been  up  to  expectations.’  Mr.  |  heting  board,  it  is  hoped  to  i.acrcas.’ 

Tota!  assets  appeared  at  $852,161,  ( 3'siy'nr  continues.  ’It  appears  tbat  j  Columbia’s  exports  of  sal! 

rompariug  with  $858,925  previously.  !  ‘be  profits  of  your  company  in  the  i  (jj.y  herring  and  salt  salmon  to  th" 
Ecsides  iai;-reut  assets,  goodwill  ap-  ®®*‘  twelve  months  will  be  in  _®x-  substantially.  It  is  to.o  l.a’o 

p"ars  at  $.5](i,827,  fixed  asests  gf .  cess  of  preferred  dividend  require-  season  to  do  very  uiuc’i 

$274,477,  prepaids  at  $6,792.  Among  r”®®^®’  ■y,®’'®  about  the  salmon  pack  this  year 

liabilities  preferred  stock,  ( 33,74 T  !  P®*^^  ®”  in^  iht^inim?-  n  but  an  opportunity  will  be  proiirte/! 

shares),  appears  at  $337,410  and  i  y®“*'  for  building  up  the  salt  herrin;: 

common  sttLck  (.50,000  shares)  at  I  ^  -M®«t  of  the  latter  .go  to 

•  -/v/x  AAA  I  ness  in  Ontario.  _ _ _  rv,vi 


Taylor  continues.  It  appears  that  j  jj^itish  Columbia’s  exports  of  sal! 
the  profits  of  your  company  in  the  i  (jj.y  herring  and  salt  salmon  to  the 
next  twelve  moiuhs  will  be  in  ex-  substantially.  It  is  to.o  la’o 


inns  r./r  tli/'  i'.ii't  nf 
',/'  tli<'  nn.iiHi  ..f  ()<  tiilr 
W.  .1.  CniviiKl.t.  I 
•i/M  .-/ Cl /  ti/.  v.  Vinn 
r-'l/.'llS  .sllnw  (llCt.-Sci 
tvi'cfl  imvi-i/l  .iiirni;., 
f  (,.■;.ilv.'l■  !■.  tin'"  l/.i 
tens  nf  O.Tf-"/.  Tin.  n 
I-  uii.-i  .  in  -P-/  : 
A-;i  V(I  \*i  !  •■  U  .'./.'I  1.  tn 
1)1 1'V  inn  ,■  in.  'll  t  li  Hif  r. 


'i’!:t!  I’tioiii  cttox 


Freferred  Dividends  payable  Oetaber  I5th. 

340,203.58  Customers  DiepositB,  intludinf  interest . 

177.188.53  Bond  intereat  due  and  accrued . 

102.740.  )4 
10.661.54 

7,893.09  „  ‘O  Shareholders: 


common  stock  (50,000  shares)  at 
$500,000. 

U.  BITTKR  PRODCCTIOX 


Rnebec  Leada  Bmrery  Oatnnt 

U.  4;.  BITTKR  PRODCCTIOX  j  ^  beer.  ale. 

Vancouver.  —  More  than  five  mil-  stout  porter  and  bre'wery  by-pro- 


trade.  Most  of  the  latter  go  to  I  Tni/.nio.  in  li-';  t-  'i 
China;  Japan  takes  tho  salt  sal- :''/.•  c/iiiniiu'  .v-ir  li;.'  I'rnvii 

I  ui’.liivin  pro/i-.K  ..<1  Iiulill.v  l.mi 

I  uiuu.  o:ie  ihint  of  i!t  (•/■.■amcr'.'  li.iH'  i-  ni/nli- 

I  According  to  Hugh  Dalton,  chair- |  in  n,,.  u,, minion  .uut  r/'enrii./i  an  ill-; 
I  man  of  the  export  bnard,  British  i of  over  tiie  mak/  nf  ii.e  | 

’  Columbia  will  probably  ship  .’ibout 

25,000  tons  of  stilt  herriii.g  to  (  hin.i  !  ,,nti  lact  'yc-Tr  :!7(i  imninis.  The  i 

this  season.  Eight  to  nine  Ihoili;  mtni  (’Tna<]l>i.i  Jirn/lnotii/n  uiiiountni: 
and  tons  of  tht^  total  will  ha  froi  ,  ■ ’'“  k’dil.T.’iit.RJ !'  3>ounil.s  tia  coinp.are.l 
ana  ions  or  iniS  total  WIU  Dc  H i  i^rch  1'I5  9S1.?37  pounds  in  tlie  ten 

the  plaott  on  the  west  coast  of  Van-  j  months  of  1933.  I 

I 


Iksn  poun(i.s  of  creamery  butter  were  ducta  turned  out  In  Canada  la.st  year  Columbia  w'lll  probably  ship  about 
made  in  Briti.sh  Columbia  d-aring  the  came  from  Quebec  —  $11,036,902  out  25,000  tons  of  Stilt  herriil.g  to  (’hin.i 
ten  month.a  of  the  year.  The  make  of  a  total  of  »3'b!’i6.SS5.  Another  this  season.  Eight  to  nine  Ihoui, 
amounted  to  5,0.58,344  pounds,  as  tSilrd  was  furnished  by  Ontario,  |10,-  .  *  ,  ...  .  . 

compared  with  4,433,627  pounds  in  the  208.033  In  exact  flsrures.  as  Riven  In  ®®*I  I®®®  ®*  ‘bis  total  will  bv  ft 01,1 
similar  period  of  la¥ti  year.  a  federal  report  on  the  industry.  the  plants  on  the  west  coast  of  Van  - 


In  Receivable  including  Accrued  Preferred  Dividend!  payable  Oeteber  15th..  106,333.58 

Kevenue  .  300,203.5^  «  ustomer*  Dtpotits*  intiodiniT  inttrest .  39.020.08 

Merchandise  &  Supplies  .  177,198.53  Bond  intereat  due  and  accrued...... . .  184,271.89 

Prepaid  Expenses  .  •  7,188,087. 99 

Mortiraflrc.K  Receivable,  less  Reserve .  Ta  . 

Puiid4  in  escrow  with  trustee  for  bondholders  4,998.09  a#  eiaa  li  9  7  988  aaa  88 

'-"’liLirn're  «».697  31  6:6!I:JSS:!S 

.  Minority  shareholders  interest, . .  43,424.88 

,  — ' — ^  R^'*crves-»Depreciation  . *1»88€.783«08 

Miscellaneous  .  229,682.87 

-  Ksrned  surplus — BiUunee  8t  30tb  Sept.,  1284  423,224.87 

iOtli  .''cpt..  I9V4  the  Mflfkci  Value  $^,531,9^,47  *RjIance  afrer  applying  $192,120.00  to  $26,631,922.47 

ther  Invcstmcnis'  was  r==r==r===r-— TTrr-  write  down  of  certain  invc^rtocnis.  ^ ~ 

lan  liie  Iviok  value  shown  above.  NOTF,:_A  Dividend  o(  twenty  cents  per  ihare  on  tbe  Com- 

'oon  Shares  has  been  dcciare/l  paytble  15:h  November,  1934. 

NCOMi;  AND  KXI'ENDITLBf:  AC’tOL’NT 

iar-iings  . S2.076./t8».  60  EARNED  SUBPLCS  ACCOUNT 

lrnu>  Inveitmeiu.  .  113.993  (1  Balanee  at  Credit  3llJi  Saptember,  1933 . 1  339,46t.4t 

f";.  ,,  ,  ...  --  3..t  profit  for  the  year  ended  3#th  Sep- 

•atiag  Lsnense.  S  L  lember,  1934  .  899.733  46 

efors  Errs  A  Exponsrs  ,.',^290  •  j  Dividend!  on  Preferred. Stock. 3  425.834.66 

“"..•'“'’‘‘J  •  3.12.625.2.  Dividend!  on  Common  Shore!  318,569.96 

ae  Pri-nmim  on  Rond  Dividend!  on  Minority  Share! 

.  ..  .».>i‘-lVVs  Subsidiary  Companies..  2,198.89 

.11  for  Denrenalion  Balance  at  Credit  September 

>n  for  Income  Taxes  l28,3sj.0V  Sttth.  1934  . .  419,224.17 


ot  Other  Investments'  was  $814,958. "8 
k-55  than  liie  book  vjluc  shown  above. 


INCOMi:  AN!)  KXPKNDITtKE  ACiOL’N'T 

Karning'^  . . . .  J2,07fi.O8jl,  8f) 

'  Irom  Investmeirt*  .  113,993.11 


Cross  Karning'5  . . . 

incoino  from  Investments  . 

Ibxnensfs: 

Opcralintf  Kxpensc*  .  ,  S  gCT.fiDl  77 
Directors’  Foes  A  Fxpons»c«  lfi,280.4.» 

Inlerrst  on  bunds .  3-12.62$ .27 

FxtUange  rreniium  un  Bond 

Interest  .  .1. 746  99 

Provision  for  Depreriation .  .  229.."i48.78 

Provision  for  Income  Taxes  128, 365. OD 
Minority  liiterost  in  Net  Prolits  165. 7» 

Net  profit  .  809,725.45 


$2,190,082.71  $2,190,082.71 


11,119,127.87 


Approved  nn  behalf  vf  Oac  JA'i.  H.  WOunVAlT.  P.  A.  THOMSON.  Directors, 

ccnifiecl  in  accordance  wnh  our  certdicate  daicd  \ov.  20tb.  1954— P.  S.  ROSS  a  SONS,  CharAred  Aecommtnm 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  7,  1934 


SIR  HERBERT  HOLT ! 
LEAVESPRESIDENCY 

oftheroyalbank: 

Monis  W.  Wilson,  President,  | 
and  S.  G.  Dobson,  General  I 
Manager' 

RECORD  OF  GROWTH 


Royal Bank^ s New  President  PAPER 

Only  51  Years  of  Age  b. .  Morris  W.  ./ilson  Has  Been  '  n 

a  Bank  of  Banking  LIQUIDS  SI  EADY 

By  J.  W.  T. 


The  appointmeat  of  Morris  W. 
Wilson  as  president  of  the  Hoyal 
Bank  of  Canada  at  the  age  of  fifty- 
one  climaxes  a  career  which  might 


ficienfly  only  so  long  a? 
smootliiv 


KbCUKU  Ur  UKUW  1 H  one  climaxes  a  career  which  might  A  fcclir,!:  .if  rr<pi)n^;l):ii!y  !o  tiir 

-  :  well  be  held  up  as  an  example  of  co.niminity  is  to  bo  found  in  M- 

Reliring  President  Gives  Impres- !  what  a  young  man  can  arcomplish  Wilson’s  acihiiios  in  pn'Mio  sor- 


jOperatins:  Relurns  of  $77,434 
Co:r.parc  Wllh  $13,459 
j  in  1933 

OUTLOOK  IS  KAin 


President  Gives  Impres-  I  what  a  young  man  can  arcompiisti  w  iisoa  s 
shre  Figures  Showing  Expan- a  young  country-for  he  entered  i  vice,  l  ie 

.  £  , _ tz.  r?  •  service  of  the  hank  at  the  ago  of  camimisn 

J  **AJ  ®  j  14.  and  has  worked  his  way  up  to  ;  ties,  and 


bas  been  iirnniinent  in  li •• 
of  the  I'ederaied  Clia:; 
be  bas  shown  a  slrnii. 


Period  of  His  Admuustrahon  high  position  through  various  ;  pcrsmal  interest  in  tb.e  Boy  Sit«  ii ■; 

-  offices  ia  the  organization.  And  if;  and  V.M.(’..x.  ;ind  other  nioven.tents 

The  Royal  Bank  of  Canada  has  this  record  indicates  what  a  young  i  dc.=igncd  to  give  greater  upporAini- 

announced  a  number  of  important  country  has  done  for  a  young  man.  I  ties  to  young  boys.  I, ike  a  iininla':- 

executive  changes.  Sir  Herbert  S.  it  may  be  argued  that  it  is  only  be-  of  other  big  men  in  the  bnsiiies.- 
Holt,  after  years  in  office,  has  |  cause  the  story  of  what  a  young  '  community,  lie  has  been  iiuin-essc'd 
relliiQuisbed  the  presidency  of  the  |  man  has  d/mc  for  a  young  country  |  with  the  importanre  (C  develoiiir.'; 
bank  and  now"  becomes  chairman  of  I  is  shrouded  in  the  seoreey  which  |  the  spirit  and  ability  of  the  i  omb.g 
the  board  and  chairman  of  the  exec- I  necessarily  surrounds  relations  of  generation  of  young  Canadians. 
Utlve  committee.  He  is  succeeded  j  banker  and  client.  To  assume  that  |  Although  Mr.  W  il.-,  m  lia.^  iliai 

by  Morris 'W.  Wilson  as  president  |  there  has  not  been  plenty  of  color  in  -  valuable  fariilij  of  bein.g  .ibb>  to 

and  managing  director,  and  Sydney  that  career  would  be  to  ignore  the  ;  throw  off  tlic  (  iios  of  offbe.  he 
Qv  Dobson  follows  Mr.  Wilson  as  part  which  the  bank  has  played  in  i  sti"  seems  to  have  t'on.ad  his  re- 
general  manager*  the  financing  of  the  country’s  in- i  creations  largelt  in  acti\iiics  con- 

The  changes  constitute  not  only  dttstrial  and  commercial  undertak-  '  nected  with  his  :oh.  He  is  a  golfer, 
an  important  milestone  in  the  6i5  ings.  great  and  small — financing  j  as  witness  libs  tncnibersliips  in  the 
years  of  the  bank’s  history,  but  also  wjiich  has  involved  experiences  i  Boyal  Montreal  and  the  .Mimn: 


PfosiclGiit  Acer  AntJri  nl*-.*  P  .  ■  Aova  ^coIla  co. 

ricsicent  acci  Aniict.iaiea  ha.--  ,.on,prte  on  a  more  ^ 

tnci'^  Irnprovcmcnt — Working  able  basis  with  coal  comins 

^  Capital  Shown  at  .$535,342  '  ntitida  from  below  the  border 

as  Against  $567,149  in  1933  - — 


of  the  fact  that  last  month's  ton¬ 
nage  .stood  iit  Ulil.Oi;!)  tons. 

The  huge  increase,  bringing 
wl'li  it  fatter  p;iy  cin  t'lopes  fi  r  the 
n’lu'.-s  of  nine  large  eollierie.s.  bus 
been  brought  on  chiefly  ui’thc  be¬ 
lief  of  officials  Through  improved 
Inisiiifss  co.iditioiis  and  le.sscned 
'  oiiiiiolitioti  in  niarkct.s  reached 
ibrougli  sliiinnenl  of  coal  to  fclt. 
!.a\.  rcnco  river  ports. 

Ojieralions  of  the  .\KA  in  the 
rnlted  States  have  resulted  In  the 
•  in’onlzing  of  many  mlnc.s  there, 
and  the  resulting  higher  wage 
.•scales  have  sent  prices  up.  As  a 
i.tasettnencc.  Nova  Scotia  coal  i.s 
able  to  compete  on  a  more  eauil- 
al)lc  basis  with  coal  coming  into 


YOUR 

PSOTtCTION 


MontredI  Trust  Company  has  every 
facility  for  serving  you  to  thebest ad¬ 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Seq'jeslotor 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 


C!„oran.m  =  THUNDER  BAY  MILL 

TO  RESUME  WORK 

■puny  for  the  year  ended  September  .  - 

I oO.  inili.  Abibbi  Official  Advises  That 

I  The  iiro.sident.  .t.  n.  \.  Acer,  in'  Preparations  Are  Now 
Uhc  course  ol  lii-s  remarks  lo  .share- 

Itioldcrs.  slaie.s;  •T.a.st  .'ear  at  thi.s  Underway 

;=o°qsri^"r'*'  ’i-t 


Hhpmr  5  hoit  hon.  a  j.  rpown,  ic.c 

Tresidenl  Vlcc-Prcjider.t 

r.  G*  DONALDSON,  General  Manascr 
W,S.  GREENE  J  P.  ANGUi 

Antstanl  Gcrieral  Manase'’* 


Montreal  Trust  Company 

51 1  PLACE  d’ARMES,  MONTREAL 


as  event  of  national  significance.  | 
Sir  Herbert’s  retirement  from  the  ; 
presidency  marks  the  withdrawal ; 
from  active  duty  of  an  outstanding 
Canadian,  tmder  whose  leadership  ^ 
the  Royal  Bank  has  developed  from 
a  relatively  small  organization  to  its  : 
present  status  as  one  of  the  great  i 
financial  institutions  of  the  world 
■purthermore,  the  appointment  of 
Morris  W.  "^'11  son  as  president  I 
marks  the  first  occasion  this  office  i 
has  been  attained  by  a  man  from  ] 
'within  the  ranks  of  the  bank. 

In  assuming  tho  newly  created  | 
position  of  chairman  of  the  board,  I 
Sir  Herbert  will  continue  a  connec-  j 
tloD  with  the  Royal  Bank  which 
began  nearly  thirty  years  ago  with 
his  election  as  a  director  in  Febru¬ 
ary  1905.  He  was  appointed  vice- 
president  of  the  bank  two  years 
later,  and  became  its  president  on 
November  16,  11)08.  The  Royal  Bank 
has  been  in  existence  for  sixty-five 
years.  It  was  incorporated  in  Hali¬ 
fax  in  1869  as  The  Jlcrchants  Bank 
of  Halifax,  its  present  name  being 
adopted  in  1901  and  its  head  office 


as  witness  hi.-;  memberships  in  the  improvi 

Boyal  Montreal  nml  tbe  .Mimni  -I'bo 

Bruno  ronniry  Clnh  "ben'  be  enr-  iompany's  i: 
ried  off  tho  Hn.gli  I’aion  tripby  tills  'j  iip  pu 

year.  .And  be  is  a  lisberman.  as  been  kept  ii 
indicated  liy  liis  membersliip  in  ibe  there  !i;is  b.' 


I  feel  there  is  fair  prospect  of  fur-  pj.  back  to  the  Thunder  Bav  paper 
her  intprovcnient  in  the  present  to  commence  tuning  up  Uic  i 

.  e.ir.  t  he  in.tikct  value  of  tlie  machinery  in  preparation  for  a  re- i 
eompanv-.s  investments  is  a  s,,  bet- ,  ,„n,p,io„  of  prodi  ction. 
er.  )  he  company  s  properties  have  u  expected  that  one  paper  nia- 
m  l'  h"  “T''  wm  stan  to  tum  over  in  ab  t 


PAID-UP  CAPITAI  and  Pl.U'.RVr  l4,t,P0r.00 


indicated  by  ins  memeeisliip  in  ibe  ,bpre  has  b.'cii  no  write-off  for  do-  ten  ,Iavs  or  LU  ^ 

a’meMoM;;:;-.,:;:;'  ini.;:  k.  i>tu,;vJonr:ur^?; 

career  he  has  fonnd  litile  imm  "lo  ,  to  the  operating  profit  of  $77..1.14  Powc^fe  Pape^Ca.  who'has‘arriv-  ^  1,  /C 

go  fisliin  .  Mti  the  statement  under  review  there  ■  . ^  arriv  |  » 


Power  &  Paper  Co.,  who  has  arriv- 
oi)  ,'it  the  lakehead  to  supervise  plac- 


DISCOUNT 

SALE 


oFF 


Vice-President 

iK'oige  It.  Du.ggaii.  I»rii  . 

who  ha.s  been  appointed  a  '  ioo 
president  of  tlie  Boyal  Bank  of  I'an- 
ada  of  vvhieh  he  ha.s  been  a  diroeioi’ 
since  1916.  is  president  of  tlio  Iiomi- 


wa.s  midod  other  ineomc  ^lO.P'T.  ing  the  mill  back  in‘t.,  produeHon' 
making  lot.al  earnings  of  Only  the  234-inch  machine,  would 

iro  rlfir  operated.  Mr.  Patterson  said.  The 

I6J.  kft  a  b.alanee  of  S1<1.  against  p-ppundwood  mill  at  Bare  F’oint  will 
a  deficit  in  the  previous  ■'‘'Port  of ,  be  operated.  About  20(1  men  In  all 
.>:m  ;).2.  Uiroetors  fees  .at  $2  0  v.*ill  return  to  work  when  production 
and  sinking  fund  provision:-,  at  $16,-  jg  resumed 

860.  left  a  deficit  ol  $16.89'  Deficit  Wood  remiirpinpntR  fnr  ,i.r. 


WOODCUTS 


ETCHINGS 


,,  1  r  '.  ..  1  ''tit',  o  n  a  ueiieo  tii  4110.01'  '  uvin  n 

nion  V.nginoerin.g  Works.  I-mnted.  ,  fonvind  from  the  preceding 

Born  at  Toronto.  Ont  in  181.2.  .\1i.  ,,5  carried,"’ 

Dti.ggan^  gradtiiUcd  trom  loronto  in  the  current  report  of‘'T 


I’niversify  in  1884.  and  th..-»n  I'l'ciU  j  j- 
two  years  on  the  construction  of  ilic  .  ’  profi 
f  anadian  Pacific  Bailway  in  '*'^lrompai 
Bock.v  ^rountain  division.  In  1886 ! 
he  joined  the  staff  of  the  Dominion  ' 


established  in  Toronto.  During  the 


;  Vrofit  and  loss 

account 

figures 

compare  us 

follows: 

;  Years  Ended 

Sept.  30 

1954. 

1955. 

193  2 

Ope,  prof. 

$77,454 

$18.45. 

$56,99  5 

Other  inc.  .  . 

10.197 

14.025 

12.584 

Net  earn  .  , 

$87.65  1 

$52,485 

,569.3  79 

Bond  ml.- 

87,460 

88.469 

89.400 

U.S.  exch. 

1  1.26', 

13.257 

D’r'lors*  fees 

ilo 

S.F.  prov.  . 

16.860 

15,90.- 

1V.660 

ilnvenl.  W.O. 
j 

66,55. 

'Yc.'^r's  def.. 

•$16,899 

•$149,687 

•$48,258 

!  Prev.  bal. .  . 

•50.195 

1  19.49  ’ 

167.750 

IP  flr  L.  bal. 

•$47,094 

•$30,195 

$1  19.492 

will  return  to  work  when  production 
is  resumed. 

Wood  reuuireinents  for  the  eoni- 
mencenicnt  of  operations  will  he 
t.sken  care  of  amply.  .Mr.  Patterson 
said.  No  definite  anuouiieeraent 
could  bo  made  yet  as  to  the  source 


first  few  weeks  of  operations.  There 
had  been  no  decision  as  to  wlu'ther 
(he  Ahitihi  Company  'voiild  cnl  wtiod 


COLOR  REPRODUCTIONS 

Solve  your  Gift  Problem 

AT 

JOHNSON  ART  GALLERIES  Limited 

1340  St.  Catherine  St.  West,  near  Crescent. 


definitely  to  rc-opi  n  tbe  mill.  N..i  *n ’roiii;it  roKri-tK  imports 
ad.iu.stliicnl  in  power  rales  to  the  reiji-n-a  _  tmper*-  o'  gr-on  roffr 
mill  ha.s  been  made.  'I’hc  Port  .\r-  o.  ioh.i  tot.Tiio.i  2.Jti,eno  ponnrt 


•.  Ti,  a  ^  .  mill  lia.s  been  made.  'I’hc  Port  .\r-  'o  O'  toh.  i  tot.Tiio.i  t’.Jti  eno  poiinrt,.. 

nrn  its  Thunder  Bay  limits  this  ,|  .  council,  al  a  recent  meet- r*,".  2-"7.-..ofin  n  \cnr  ugo  The 

inter.  J  1  .  ..  ''•niof  .«tipplytnc  immiu! wrrf  T^rir 

Tn  a  telephone  call  from  Tot-onto  ’’mn  He%tnr\o  'nie  'his''infln':  I  nii.'M 'K'’,Tg‘ 

r.'  '.'’a  r,?  informed  officials  ence  to  have  operations  at  the  mili:''"ci  t .is.i'i.ii'.  .tiimaioa  ihi.nnn,  Trim- 


Mayor  W.  f'ox  informed  officials 
of  the  Port  Arthur  public  utilities 


bert  became  vice-president.  the  careers  of  many  of  those  whose  | great  bridges  throughout  Canada.  |  ,  ‘tTHTe 

Record  of  Expansion  connect-  in  1902  Mr.  Duggan  covered  his  *48  2V8 

xiVGVAu  vtMJt  country  s  important  ea-  connection  with  Doniinion  Uridj^c :  _  _ _ 

When  he  was  appointed  president  terpriscs.  Company  lo  become  assistant  lo  the  IP  ^  L.  bai.  •»47,oi4  ♦$30.!9S  $i  19.492  | 

in  the  following  year,  the  Royal  Now  we  find  Mr.  Wilson,  the  president  and  consulting  engineer  of  1  7  ! 

Bank  was  recognized  as  being  chief  executive  of  an  institution  the  Dominion  Stec!  (’ompany  at  Syd- 1  ^  ^  ,  j 

soundly  established  upon  long  ad-  more  than  $700,000,000  of  as-  ney.  Nova  Scotia.  Two  years  later*  general  balance  sheet  shows 

herence  to  the  conservative  prin-  representing  industrial  under-  he  wa.s  appointed  vice-president  and  'y ^p^P^*** 

ciples  of  its  inception.  It  was  not,  taking.s  and  commercial  business  of  general  manager  of  tbe  Dominion  ,  a" 

however,  outstanding  in  the  extent  man/ kinds— not  forgetting  agricul-  Coal  Company.  In  1910  he  ’'•’tinned 

of  Its  activities,  and  it  was  under  — being  carried  on  throughout  to  Dominion  Briiigc  as  thief  cii- reccuables  up  $.8,000  at  $108,- 

9ir  Herbert's  direction  that  the  bank  (-anada  and  in  other  countries  Bineer  and  a  director  of  'he  f’oni- 1^^  •  ^ 

entered  a  new  period  of  steady  ^bgre  branches  have  been  cstab-  pauy.  subsequenlly  becoming  general  ;  (  urre^ 

growth  which  gradually  made  it  one  ,i,j,ed.  This  i.s  surety  a  full-time  ! manager  and  eventually  President  I’']’*'' 

rntern\uona^°fn  scoS  ‘'"'’'’'"‘"A  slm’wn  at' $533,312  against  $967,149  in 

iniernauonai  in  scope  ana  luiiueuee.  opportunitv  to  fill  by  hard  _  i.wo 

In  im  when  Sir  Herbert  became  attention  lo  the  ram-  I 

preslt^nt  .the  Royul  had  lOi  ideations  of  the  bank’s  activities  and: 

branch  offices:  today  it  has  nearly  j,  g,  underlying  conditions  | 

800  branches  serving  all  parts  of  complex  factors  bear- 

Canada  and  located  in  twenty  for-  conditions,  particularly  in 

IT”?*’ 


Ar  hur  public  uDlit  os  eancella- 1  ll';’'’, 

that  It  had  been  decided  I  7-mrT'iHvo^'o'’ .v';!!  T;,;,'  '"’'’ 


same  period  have  increased  from 
less  than  $50,000,000  to  more  than 


So  many  of  Canada's  leading  ] 


$725,000,000,  ajid  the  number  of  its  .  ,  q:  ’ 

shareholders  from  800  to  a  present 


total  of  13,000. 

Sir  Herbert’s  policy  has  been  one 


times,  it  seems  almost  unnecessary 
to  say  that  the  new'  chief  executive 


of  steady  and  constant  enterprise.  \ 

KaoHr..-  Atlantic.  The  birthplace  was  Dun-  | 


consistent  with  sound  banking  prac-  ^  a  *\  xAnw 

tices,  and  this  has  included  an  tn-  Sco Ua.  and  the  year 

sistence  upon  development  of  an  1883  Entering  the  local  branch  of 
active  and  highly  trained  personnel,  ’897,  the  various  mile-  , 

He  has  always  emphasized  the  im-  f  arc  m  j 

portance  of  providing  opportunity  ‘V®  C  har'®tt«tow«.  | 

for  new  ability,  and  the  Royal  Bank  Montreal  and  Truro,  leading  to  ap-  | 
has  become  notable  for  the  develop-  |  P°  ^,1  'manager  at  \;incomcr  ■ 

meat  of  young  men  such  as  C.  S.  I at  the  age  twenty-six.  Sev-  | 


Tompkins,  Inspector  general  of 


in  1911  at  the  age  twenty-six.  Sev¬ 
enteen  years  ago  Mr.  Wilson  was 


banks,  a  position  created  by  the  I  made  inspector  at  the  head  office. 
Federal  Government  in  1924.  and  I  "  hero  ho  took  over  Quarters  wlnrh 
Graham  F.  Towers,  the  recently  ap- !  had  been  vacated  by  the  late  (  T.. 

pointed  governor  of  the  new  Central  h’Cili.  He  lias  been  in  Montrca.1  ever 
gank.  I  since,  being  made  successively  su¬ 

it  is  understood  that  Sir  Herbert’s  porintendent  of  branches,  senior  as- 


1933. 

Comparafl'c  working  capital  fig-, 
urcs  follow-  herc'vith: 

iMTi  113;  ni’. 
C’nri.  $!>'I9.23(1  $60V.i>9  J7il,370' 

.Curr.  li.'b-,  .  -<5.908  iiS.iOl  91.381  . 


Work.  CBp  .  $955,542  $567.' 49  $709,786  ; 


iCOAL  MINERS  SEEK 
NEW  WAGE  SCALE 

U.M.W.  to  Ask  For  Restoration 
of  1931  Scale  Next  Two  ) 
Years 

Maritime  Bureau  The  Kinductal  fimr. 

I  Halifa.x.  ,V.S.— IVilh  the  closin?;  of 
Ihc  annual  coiivrntiori  of  District  26 
Cnited  31IUI'  Workers  of  America, 
just  held  at  Truro.  N.S.,  Bresideni 
D  W.  .Morrison,  and  liis  c.xecutivc. 
w  ere  empowered  to  enter  into  no- 1 
gotiaiions  with  the  coal  companies 
cliiefly  instrumental  in  organizing  of  tliis  province  for  a  new  two-year- 


leisure  for  periods  abroad,  but  prin-  Those  -who  know  the  new-  vice- 


clpally  to  his  policy  of  gradually  president  intimately  are  impressed  , 
transferring  his  direct  responsiblli-  with  the  seriousness  with  which  lie 
ties  to  young  shoulders*  approaches  the  responsibilities  of 


Toronto  Bureau  The  Financial  Times 
Ibpoata  —  The  option  of  Silver- 


wood’s  Dallies,  Ltd.,  to  purchase  'He  recognizes  the  change.®  whicli  : 

Dairy  Corp.  has  expired,  it  is  re-  have  taken  place  since  the  days  of !  General 

ported,  and  so  far  there  is  no  im-  the  "public  be  damned”  tru.®t  mo- 1  wiicrai  wionager 

mediate  prospect  of  it  being  taken  -uls.  With  other  progressive  biisi-  Sydne.v  G.  Dobson,  wlio  ha.®  bcon 

up  again.  In  the  meantime.  Dairy  ness  Jind  financial  leaders,  he  sees  ted  general  manager  of  1  in; 

Oorp.  Is  proceeding  -with  develop-  the  mistiiko.s  which  have  heen  made  Bank  of  Canada,  siicceediim 

ment  under  the  recent  reoganiza-  during  the  more  recent  Tcckloss  j Wilson,  was  iiorri  at  S.'d- 

tion  -which  after  many  difficulties  days  of  post-war  inflation  Ami  he  j  “®''.  Cape  Breton,  in  1883,  where  he 

was  finally  ironed  out  two  weeks  recognizes  that  there  lias  been  con-  : 
ago.  It  is  believed,  however,  that  siderable  ground  for  tlie  piibiic  dis- 
uegotiatlons  between  the  two  dairy  |  content  now  in  evidence.  .-It  iIic  same 
companies  mentioned  have  not  been  time,  like  other  practic.al  e.viiei'iciK- 
finally  terminated.  ed  students  of  economics  and  econ 

Had  there  been  no  unusual  delay  omic  history,  he  is  convi.n-od  iliai 
in  cleaning  up  the  Montreal  situa-  the  capitall.stic  system  is  ilie  only 
Hon,  following  approval  of  tho  reor-  system  which  can  adeqiiatcl.v  .'.ci  ve 
ganlzation  scheme  of  Dairy  Corp.,  our  complex  civilization.  And  lie 
It  is  understood  that  something  def-  looks  wdth  a  certain  amoiini  of  ap- 
Inlte  in  the  way  of  amalgamation  prehension  upon  ilic  succc,-;.s  ai- 
wotild  have  been  proposed  last  tending  the  efforts  of  iliosc  <'ii> 
summer.  Anything  of  this  nature  -w-ould  exploit  an  aroused  puidie 
now, however.  Is  not  expected  until  opinion  to  set  up  experime-atiil  so-: 
spring,  cial  and  governmental  systems,  lo  : 

i  be  controlled  by  men  vvlin  liave  am 
j  bition  to  wield  power  but 
I  tho  most  part  are  altogetlier  Liciiiiig 

Y  rrst  "nr  experience  in  dealin.g  with  Uu-: 

in  XllC  x63r  107U  I  would  control 

*  *  ^  Y-  V’ 

j  .As  a  student  of  economic  tlevelop-  ‘ 

Warre  &  Co,,  their  practical  relation  lo  ' 

Ann,*»n  I  public  interest  as  well  as  to 

Oporto,  Portugal,  j  *^1,.  -^Vilson  has  been  able 

started  bottling  i  to  perform  valuable  serviee  for  the 
I  Canadian  banking  system  as  a  whole. 

CO^NA^IDO  j  believer  that  w'e  have  in  this  .  ,'(iu(;uted  at  the  imblii  .school.--, 

-rj/^fjrri  XX  ZT-KTT’ '  systcui  at  loa.-.t  Hi  1900  lie  started  as  a  junior  (  let  k 

Jl  mtvi  equal  of  anj-  other  in  tlie  worlil,  ,  ui  bis  home  town,  becoming  ac- 

!  his  v'iews  in  connection  w  itli  tbe  in-  countaut  at  Wiunipt'g  in  1906.  After 

and  they  have  been i  which  preceded  the  eslablisli-  serving  in  variou.s  otiiei-  positions. 


mediate  prospect  of  it  being  taken 


In  The  Year  1670 


loose  WHO  Know  me  new  vice-;  Js  noted  a.s  a  yachts- i  s«‘lf  "f  >^>^1  '''''  con'ract  men,  rep-' 

-er  ‘  ^  man  and  designer  of  racing  boats.  ' an  average  increase  of  12 

with  the  seriousness  with  which  he  attained  world-wide  reputation  Pf''  ‘’e"'  •"'C'  'ht'  pre.sent  scale,  and 

approaches  the  responsibilities  of  be  won  the  Seawanhaka  In-  a  ''"t  increase  of  50  .-ents  a  day  for 

his  new  position.  He  realizes  that  ^^rnational  Cup  for  Canada  at  Ovs-  Jatal  men.  Thi.s  was  the  unaui-l 

Sllverwood  S  Option  On  we  are  at  present  In  the  m'dst  of  jggg  defended  it  sue-  '  tuou-’’  decision  of  the  <-onvention. 

Dairy  Com  Ha*  Evoired  economic  changes  which  ccssfully  for  a  decade.  He  was  one  "  "■'»  : 

,*  Jr?  «  ”  .  .  “  far-re-aching  effects,  not  i  ,bc  founders  of  both  the  Toronto  wliat-ir.s  to  have  a  .-Ihusc  in  <*on- ‘ 

- - - - -  1.. - i-i  -ri —  business  and  finance,  |  yjjpbt  Club  and  the  Boval  St  I,aw-  "’‘"ds  which  w  ill  iiclp  towards  early 

but  on  the  lives  of  all  our  pei’Ple- j  rence 'I'acht  Club.  *  "  *  "P’'  effective  adjustment  of  Itbor 

'He  recognizes  the  change.®  whicli  :  _  disputes. 

have  taken  place  since  the  days  of!  G««net*Al  1\/Iana<y«>r  “  .  — . 

the  "public  be  damned”  tni.-t  mo-  i  _  _  Paramount-Publix  Earnings  j 

gills,  T\ilh  other  progressive  hiisi-  ^vdne.\  G.  Dobson,  who  ha.®  been  .  .  . 

ness  and  financial  leaders,  he  sce.s  ’•PPomted  general  manager  of  The,  Are  bhOWing  ImprOVemeni  , 

tlio  mistako.s  which  have  heen  made  Hoyal  Bank  of  Canada,  succeeding  ,  - 

during  the  more  recent  i eckless  1  M'ilson.  was  iiorn  at  S.'d-.  New*  'Voi-k.— Paramoiint-Publix,  lU  | 

days  of  post-war  inflation  And  he  ;  p®>'>  Dreto.n,  in  1883.  where  he  :  rceeiversliii>.  probably  bas  tlio  sec- i 

fin*  tKAw^  Ivor.  IvAATl  (''(TTl-  ^  U.ILIM  lUr^CSt  O*  U*TI  j  tl  S  Ol  ILD  V  C’Onl*  i 

pany  in  the  indiisir.'  .  alth.rnigh  no  , 

5  offieiiil  report  has  heen  made. 

.\et  operating  eaniings  in  the 
i  first  six  moiitlis  of  this  year  w’ero  I 
I  approximately  $3,500.niMi.  and  there  ' 

I  is  apparently  a  good  ehanco  that  . 
)it-ofii  foi-  the  year  will  be  in  tlie 
neigliliorliiHid  of  .$6,000,000.  al- 
ihougli  how  thi.s  estimate  may  be 
i-hanged  by  finaPaiiditing  and  p'lssi- 
lilc  w  rilc-dow  ns,  cannot  dedetermin- 
I  ed  ;it  the  inom<*iU.  .-Vs  of  .lune  30.  the  ^ 
j  I’ai-amount-I’iiblix  system  had  total 
I  i-asli  of  $16,630,000.  of  w  hich  abciit  ! 

I  $1,000,000  is  in  the  hands  of  the  rc  | 
i-eivers.  Ti  has  iicen  e.stimated  that  | 
total  I'usli  on  hand  w-ill  be  around  { 
.S2O,on0,O0O  at  the  end  of  tlic  year. 

Phis  oitvionsly  fnriiishes  an  ex-  , 
.ellent  basis  for  the  reorganization' 
of  the  eriiiiiian,'  along  the  lines  a.l-  j 
ready  publisbed.  Proposed  plans 
will  be  siilmiittod  to  the  i  oiirts  in  • 
the  near  future  w-itli  the  Iiope  that 
the  c-ompany  may  he  .set  on  its  feet 

uaon.,uK  s.vsLeui  iisa  'YOUO-.  O'' 

firm  believer  that  w'e  have  in  this  .  .-ducuted  at  the  imblii  .schools.  ''oforr. 

ountry  a  hanking  system  at  loa.-.t  h,  ippp  i,,,  staried  as  a  imiior  clerk  ^  i  /-v  .*  i  r-  j 

le  equal  of  any  other  in  the  world,  his  home  town  becoming  ac-  L.Oal  Uutput  May  hxcecd 

is  views  in  connection  witli  the  in-  countaut  at  Winnipeg  m  1906.'  After  I  ac$  Yf^ar  Rv  Million  Tons 
airy  which  nrcceded  the  esLablisIi-  «p,vin--  in  ....oicir.nc  L.aSl  I  ear  Oy  million  1  ons 


'va.-,  t'ciucutcd  at  the  imblii  school.-. 


serving  the  world’s!'*'^"*  Bo^uk  of  Canada  and  tlie  pg  appointed  manager  I'f  Svdi 

P  rt  i  connection  with  the  ; -nranch  in  1910  at  the  age  ot  27.  !■' 

rort  connoisseurs  I  Bunk  Act  and  extension  of  bank  years  later  he  became  assist. 


Glace  Bay.  .\.S.  -  Pre.-ent  indica- 
,  liiin.s  are  that  1934  production  of  the 
'  Dominion  Coal  Company-  will  ex- 
IJU.  he  year’s  l)v  a  full  1,000,000 

luvci  to  '  With  three  wcek.s  to  go,  the  i 


Convido  ? 


ever  since,  charters,  did  much  to  bring  about  a  ■  manager  in  Montreal,  and  in  1916  he  •  •  i  v  ,  Uiii  f  On  Oiin 

'  clearer  understanding  on  the  pa,  tj  was  transferred  to  Vanc-ouver  '•> '  wm  hr  t 

Have  YOU  tried  ]  aud  the  -  yucceod  Air.  Wilson  as  manager.  f,.,,,,,  iho  -(vnnanv's  collicr- 

Gnnvuln  9  public  Of  the  principles  involved.  ;  1918  he  became  acting  supervisor  •  .  ^  ,  .v,  i  ^  V  ^  •> 

Convido  ?  central  bank  having  been  decid-  I  of  .Middle  West  Branehe.s,  witli '  1%  “pr^mrUnn fnr’^  tho 

I  «_  _..i  I  upon,  he  feels  and  hopes  that  it  i  headquarters  at  AVinnipeg,  and  in  '  .,  .-„o/ J.!?*' 

In  bottles  ^only. jean  be  made  to  perform  an  import- j  1919  was  promoted  to  general  in- i  "  1'^  -V- >tar  was 

Never  sold  in  bulk.  I  ant  service,  particularly  in  the  field  jspector  at  head  office.  Three  years  ."’“m  ’.T  u  ■  a.  * 

Ask  for  Convido.  j  international  finance.  But  at  the  1  later  he  became  assistant  general  th^t 

]  same  time  he  realizes  that  it  is  an- 1  manager,  and  has  occupied  this  ^ 

other  wheel  in  our  financial  machin-  isition  for  the  last  twelve  years  until  '’Y  l.U')0,000  fonp-  The  mark 

1  ery — machinery  which  can  serve  ef-  his  present  appointment.  |  appeared  easily  accessible  in  view 


$10,000,000 

HYDRO-ELECTRIC  POWER 
COMMISSION  BONDS 

Guaranteed  as  to  Principal  and  Interest 
by  the  Province  of  Ontario 

The  Hydro-Electric  Power  Commission  of  Ontario  will  receive  alternative 
tenders  until  2  o’clock  in  the  afternoon  of  Tuesday.  December  1  1th.  1934,  for 
the  purchase  of  $10,000,000  Bonds  of  The  Hydro-Electric  Power  Commission 
of  Ontario,  guaranteed  as  to  principal  and  interest  by  the  Province  of  Ontario, 
as  follows: 

(a)  $10,000,000,  dated  Isl  January,  1935,  payable  Isl  January. 
1943,  baring  interest  at  the  rate  of  SVz  P^i*  cent,  per  annum, 
payable  half-yearly;  or 

(b)  $10,000,000,  dated  1st  January,  1935,  payable  1st  January, 
1950,  subject  to  redemption  ot  100  per  cent,  and  nccruerl 
interest  on  .any  interest  payment  date  on  or  after  1st  January, 
1947,  bearing  interest  at  the  rate  of  SVe  per  cent,  per  annum, 
payable  half-yearly. 

Principal  and  interest  will  be  payable  in  lawful  money  of  Canada  at  thr  office-' 
of  the  Bankers  of  the  Commission  in  the  Cities  of  foronio.  Montreal.  Oil.iwii. 
St.  John,  Halifax,  Winnipeg  and  Vancouver,  al  holder  .s  option. 

Bonds  will  be  in  denominations  of  $1,000  «*u<-h  with  interest  coupons 
attached  and  may  be  registered  as  to  principal  only. 

The  Commission  carries  on  the  business  of  generating,  purchasing  and 
distributing  electric  energy  throughout  the  Province  of  Ontario  under  aiuhority 
confer»;d  by  The  Power  Commission  Act  ot  Ontaiio  and  amendments  thereto 
The  Annual  Statement  for  the  year  ending  Oetobci  3  I  si.  I'M  3,  show.*-,  th.xt 
the  capital  used  by  the  Commission  in  its  business  was  appro.xin-iatel}*  $260  - 
000,000,  of  this  amount  $205,000,000  h.id  l^ecn  advan>  <  d  b.v  the  Province 
of  Ontario  as  a  loan,  the  balance  in  the  form  ol  bonds  i.«'<tied  dirci  tly  by  the 
Commission  and  guaranteed  by  the  Province.  Iiolh  as  to  principal  and  interest. 

Payment  of  the  principal  and  interest  of  lliis  issue  will  be  guaranteed  also 
by  the  Province  of  Ontario. 

Throughout  the  years  of  the  depression,  the  Comini.ssion  lias  continued 
to  set  up  sinking  funds,  which  will  reliie  $  I  5  I  ,tt0  1 ,000  or  74  pci  cent,  of  ili'- 
capital  advanced  by  the  Province  by  I960,  and  $44,310,000  or  bO  per  rent, 
of  the  monies  invested  in  Hydro  bonds  by  the  public.  It,  therefore,  appear*; 
that  by  I960  no  less  than  7  3.67  per  cent,  of  the  total  capital  invested  in  the 
power  business  by  the  Commission  will  have  been  returned  lo  the  invcsiois 

This  loan  is  for  the  purpose  of  refunding  $8,000,000 — 5  pei  cent.  Deben¬ 
tures,  due  January  1st,  1933,  issued  in  part  purchase  of  L'ndcrtakmgs  and 
Companies  from  Dominion  Power  and  rrnnsmission  Company,  Limited,  and 
to  restore  Reserve  Funds  used  temporarily  in  the  retirement  of  the  outstanding 
first  mortgage.  5  per  cent,  gold  bonds  of  Electrical  Development  Company  of 
Ontario,  Limited,  due  March  1st,  1933. 

The  Commission  will  furnish  the  favourable  legal  opinion  of  Messrs. 
Long  &  Daly,  Toronto,  and  copy  will  be  endorsed  on  the  dclinitivc  Bonds. 

Full  payment  for  the  Bonds  with  accrued  interest  to  date  of  payment  to 
be  made  in  Canadian  funds  al  the  Office  of  tlic  I  rcasurcr  of  ific  Cominissioii 
in  Toronto  on  or  about  2nd  January,  1935.  against  delivery  of  Bonds  in 
interim  or  definitive  form,  at  the  option  of  the  Commission. 

Sealed  tenders'endorsed  ‘Tender  for  $10,000,000  I  lydro-Eleclric  Power 
Commission  Bonds”  should  be  addressed  to  W.  \V.  Pope.  L.sep,  SecretcM-y, 
fJydro-Electric  Power  Commission  of  Onluno.  020  L'nivcrsity  ,^venue, 
Toronto. 

Tenders  must  be  for  the  full  amount  offered,  and  each  tender  must  be 
accompanied  by  a  Certified  Chccpic  for  $100,000,  to  be  applied  in  the  case 
of  the  successful  tender  in  part  payment  tor  the  Bonds. 

1  he  above  Bonds  will  be  issued  by  the  Commission  and  guaranteed  by 
the  Province  under  the  authority  of  1  he  Power  Coimnission  Act.  K.S.O.  1927, 
Chapter  57. 

The  highest  or  any  tender  not  necessarily  accepted. 

If  a  tender  is  accepted,  the  present  offering  covers  tor  a  considerable 
period  all  financing  presently  contemplated  by  the  Commission. 


A.  MURRAY'  McCRlMMON, 
Controller. 


Toronto,  December  4th,  1934. 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  7.  1934 


BANK  OF  MONTREAL 

-  I 

Annual  General  Meeting  Held  | 

3rd  December,  1934 

riif  llTtb  annual  General  McotInK  of  the  Shar  hoUleijt  of  the  Hank  | 
(it  -Montreal  was  held  :ird  December  IbS-l  In  the  Board  Room  at  the  Bank's: 
Headquarters.  ! 

On  f.**''  motion  of  Mr.  H.  R.  Drummond.  Sir  t.'harlos  Gordon.  G.B.G.. 
was  rcqu,>ited  to  take  the  chair. 

The  I’resident’s  -Vddress  able  at  tomparaiivoly  .'hoi  i  di.s- 

Sir  Charles  Gordon,  President,  in  tances  and  at  a  low  price  as  com 
addressing  the  shareholders,  said  in  pn-red  with  coal  or  oil.  If  those  wlio 
part:  Gentlemen  The  general  are  prone  to  criticize  what  is  called 

statement  of  the  Bank  for  the  past  rhe  capitalistii'  system  would  look' 
year,  copies  of  which  have  been  around  in  (  anada  and  observe  whui  ' 
distributed  to  the  meeting,  will  be  Pri'^te  initiative  is  accomplishing 
presented  to  you  in  its  details  by  the  everywhere,  they  would  in  all  lair- 
General  .Mana.gers,  and  will,  I  hope,  '  have  to  admit  that  it  is  doin;; 
prove  satisfactory.  In  the  matter  of  ;  I'lH  part  in  laying  anew  ilu 
iirofits  you  will  observe  that  these  foundations  of  )irosperii\ . 


New  Director 


are  continuing  in  smaller  figures 
than  in  times  past.  The  demand 


\gricullure 

The  harvest  in  Canada  wa: 


from  eomniercial  borrowers  for  bank  ;  spotty,  but.  as  a  whole,  about  etiual 
loans  is  still  at  a  comparatively  low  i  that  of  last  year,  with  Hie  ad- 
level,  due  to  the  tact  tliat  these  eus-,  vantage  of  somewhat  higher  pt  ices, 
tomers  are  in  large  nioasure  ablc'xijo  wheat  crop  is  estiinaied  at  27.1.- 
to  finance  the  present  volume  of ;  OOO.OOO  bushels,  tin  increase  of  .i.noO.- 
businefss  from  their  ow  n  i  esoutces. ,  poo  bushels  over  1.933.  There  wat; 
with  the  result  that  a  larger  proitor- |  crop  failure  again  in  Southei  n 
lion  of  the  Bank's  tissets  than  we .  Sji.skatchcwan,  due  to  drought  in  a 
might  wish  to  see  must  ]>crtorce  he  area  once  the  most  fertile  in 

invested  in  high-grade  securities.  t|,p  Western  Provinces,  tind  c\- 
riiis,  while  giving  greater  liquidity  '  (,,jjsi\o  relief  measures  will  again 
and  greater  strengili  to  oiir  po.sition.  | nc<'essar.v  for  the  farmers  ilii  io. 
must  naturally  be  reflected  in  Production  of  coarse  grain.'  v  ar 
smaller  profit.'.  You  will  note.  bov.-ia|.s„  in  eveess  of  last  vear  and  tout: 
over,  that  we  have  been  able  to  earn  'c-op.'  ^^ere  fairlv  lar.ge.  It  is  en¬ 
tile  reduced  dividend  which  ha.'  pro-  r,u,ragiu.g  to  know  that  oiir  ftt.tncr.s 
vailed  for  some  time  tiii'i.  with  a  me.  as  a  whole,  in  better  cotidiiioti 


(period  last  year.  There  was  au  ex¬ 
cess  of  revenue  over  ordinary  ex- 
jPendlture.s  of  $19,000,000.  Special 
j  (  xpenditure.  however,  amounted  to 
i  $30,363,000,  mainly  for  uuemploy- 
'  ment  relief,  and  loans  and  iidvances 
I  lo  $78,535,000,  made  up  chiefly  of 
j  loans  to  Ciinadian  National  litiil- 
!  ways  $.54,319,000  and  to  provincial 
:  governments  $23,863,000.  The  low 
cost  of  money  has  enabled  govern- 
I  meiits  lo  borrow  and  to  refiiml  at 
reduced  interest  and  so  to  effo  i  ti 
I  saving,  but  this  advantagt.'  is  offset 
by  inotiiiling  debt.  Including  the 
;  successful  Dominion  t  riiv crsioii 
'  1-oan  of  Oelolier.  a  saving  of  311.- 
:  OOtt.iioo  aiinuaily  has  been  iiiadt'  in 
I  interest  eliar.ges  in  the  last  four 
;  years.  On  the  other  hand,  interest 
<>u  public  debt  in  the  first  seven 
monihs  of  the  euiTont  fisctil  .'eat 
was  $.5,288,000  greater  Ilian  in  tiie, 
siime  period  last  year.  .Mtinifestly, 
the  need  foi  close  economy  in  public 
c.vpenditurc  persists. 

In  the  matter  of  governim m  Du- 
tiiictng  there  is  ti  point  wlncli  dot: 

I  not  appear  lo  have  been  given  the 
I  full  attention  it  deserves,  tiiid  that 
'is  the  desirability  of  taking  advau- 1 
\  tage  of  the  present  strong  market  j 


D’rectci’ 


>V.  S.\NFORD  EVANS 


thorities  in  the  Republic  to  the 
I  South. 

;  Pnder  the  amended  Bank  Act  a 
'itrther  restriction  Ir  s  been  imposed 
i.uiitiug  the  nm.xliniim  interest  rate 
I  that,  may  he  charged.  la  the  past 
hank.s  were  able  to  charge  interest 
iai  it  reasonable  rate  eomuiensiirate 
j  with  o))erating  costs.  In  the  dis- 
1  tricts  whore  these  costs  are  high  the 
j  aggregate  effect  of  the  limitation 
j  now  in  force  may  mean  the  differ- 
;  enco  between  a  profitable  and  an 
j  unitrofitablc  branch, 
j  Profits  will  be  lowered  and  oper- 
I  ating  Io.sses  incurreil  thr.ough  the 
j  restrictions  mentioned  above  and 
the  only  business-like  alternative 
I  the  banks  have  is  to  close  unprofit- 
j  able  offices. 

I  One  of  Canada's  greatest  assets 
I  is  a  thrifty  people  who  have  been 
!  encouraged  by  a  sound  ba.iking 
i  .system  which  provided  a  convenient 
I  and  sure  refuge  for  their  money. 

:  It  is  a  mistake  to  discourage  the 
,  'jiie  and  weaken  the  other. 

■  In  an  economic  sense,  the  most 
I  important  individuals  in  society  are 
;  the  small  capitalists.  It  i.s  they  who  . 


New  Director 


NORMAN  J.  DAWES 


wliicb  Grciit  Briltiin  is 
financial  and  economic  i 
lion. 

E\teriiiil  I  (iiiiniert 

The  conliniird  e.vpan.'io 


tage  of  the  piesent  strong  market  j  ■"  '  {  supply  the  motive  i>ow-er  of  busi-  nti 

for  government  bonds  by  elfecting  i  the  backbone  of  our  earning  power;  ^o  the  work  of  the  world  SJr  C^rlOT  ^  < 

nving  in  !  long-term  rather  than  short-term  ,  we  are  ready,  and  alway.s  have  been.  savings  of  these,  the  great  ■ 


laiuvi  louo  wo  are  reauy.  and  aiWUV.S  nave  DCeu.  - - - - - r-—  _  DriinjiTinTirt  nnrt  Mainr-Aan. 

moinic  rehabilita-1  borrowing.  nte  United  Kingdom  |  to  consider  applications  for  loans  prmy  ol  the  nation  s  workers,  that 

ihas  taken  a  lead  in  thc.se  opera-  which  fall  within  the  category  of  (JT-  '''s  banker.s.  mu.st  safeguard,  era!  the  Honourable  ^  C.  MevrtOTn, 
(  qiiinierce  ;  tions  and  has  offocied  tmnicnse  |  banking  risks  We  bave  P^'ic  average  deposit  is  relatively  c  were  eiectea  vtoe-irew. 

e.vpan.'ion  in  the  I  savings  in  annual  intere.sl  charges ,  emphasized  this  feature  in  our  ad-  small;  depositors  lend  to  invest  ®enta 


iU’  in  (dinintToo  of  (  'anada  which  exercising:  llic  iH  ivilosc  <>f  i  yepiigenicnls  in  recent  niontlis  in  their  deposit  ImJances  uc- 

I  hits  gone  on  unint(?rntrii<'dly  for  redoeming  before  niatiirity  a  nuiu-iQ,.dor  to  controvert  ti  widespread  j  cumulate.  Yet  for  a  great  host,  nrun 

again  nitiny  monihs  is  e.specially  gratify-  her  of  issues  which  wen  floated  j  misconception  that  there  is  a  lack  |  money  in  the  baak  represents  the  „  v^rdon,  G.BJi..  Mr,  H, 

ing.  In  the  ten  months  ending !  during  or  prior  to  the  Wat  These  j  of  banking  credit.  These  udver-  sole  bulwark  against  misfortune.  Drummond,  Major-Oeueral  tlta 
Gcioln'r  3!.sf.  tliis  trade  had  an  ag- 1  operations  have  illustrated  forcibly  |  fij^pnients  did  not  announce  a  new  Borrowers  as  a  class  are  property  Htmourable  S.  C.  Mewbum,  C.M.O-» 
gregiiie  value  of  $!)57,O0(i,(>i)0.  com- j  the  wisdom  of  important  govern- 1  poimy,  or  even  the  revival  of  a  owners;  as  a  rule,  fairly  well-to-do;  Beatty,  K.C, 

pared  vvtili  $7  t7.it(s>.ono  in  the  cor- j  mental  borrowers  reserving  fhej  policy:  they  simply  restated  a  pol-  not  seldom  wealthy.  But,  the  aver-  '  ^ —  ' 


The  ExecutiTe  Coimnittee  of  the 
Board  was  appointed,  consistins  of 


comfortable  itiargin  to  he  carried 
ttrward  to  tuofit  and  lo.' 

Ilaiikiiig 

The  ci'toci  oil  the  I  '.immci  cial 
banks  of  the  banking  le.gi.-lalion  of 
the  vear  will  in  the  ttuiin  be  to 
lessen  their  earning  power  by  the 
curtailmenl  ol  lUeir  nolo  eii culalioli 
privileges  and  b.v  the  opmatiou  of 
inlcrost-limitation  features.  .\ny 
move  wbicli  would  furilier  eiirtiiil 


he  carried  i  1  year  ago.  though  it  l  atitioi 
1 1»'  siiid  ihiit  they  ri'ap  adeqnaic  re- 
'lompeu.s;'  for-  ilieir  toil.  Wiilt  i 

.  ,  .  ,  gtird  lo  the  Irtindling  of  iln'  whetil 

'oninici  cial  ...  ,  ,  ,  . 

f  crop.  It  IS  lro))''d  ihtil  the  measnr's 
i.-lalion  w 

I  ,  lak.-'n  l)\  tip'  rioniinion  (,o\  ci  tiinotii 

t,-  ttr.  "Ill  f'"’  sueeessl'i'll’-.  Th''v 

or  li.v  tlie  , ,  I  ,  J,  1 

,,  ..i  ..  nnd  •  il.'tod'.v  proved  oi  bem  tit 

eii  culaitou ' .  ; 

f  te  "111-  \\  e.siern  farmer.', 
n'latiou  of 

os.  .\n.v  '  Uonilitioiis  in  (lie  1  iiileil  Mtiles 

ler  curtail  In  the  United  .‘ttuti  s  llie  efforts 


l■(■spondi!lg  iteriod  hist  .veai .  and  j  ri.ght  of  redemption  on  long-term  ;  j,.y  fiom  which  the  Bank  has  at  no  age  depositor  is  relatively  a  poor  ThrCC  Ncw  Directors 
.$7;tS.nnn,iion  in  19;!2.  In  hoili  per- ;  issues  for  a  reasonable  period,  ini  time  deiiarted,  namely,  that  of  af-  man;  our  first  duty  is  to  protect  u  •  t  uyr  m.  in 
eoniiige  and  iimoiini  the  increase  '  keeping  with  the  term  of  the  loan  |  cvei'v  reasonahic  acconimo-  him.  DariK  Oi  IVlOntre&l  C 

this  .vear  ha.'  been  substantial  and!  itself.  Fot  some  .vears  this  typc|(]mi(m  '(■ommercial  borrowers.  jf  is  well  to  bear  in  mind  that  ■ 


s  on 
Board 


privileges  and  b.v  the  opi-iatiou  of  “  '■  that  imports  of  free  good.',  the  raw 

inlcrost-limitation  features.  .\n.v  '  ^  onilitmiis  in  (lie  1  iiileil  Mtiles  material  of  domestic  mamifacltires. 

move  wbicIi  would  furilier  curt:iil  In  the  United  .‘ttuti  s  llie  efforts  have  keiif  ittice  with  those  of  dtiti- 
ihe  earning  power  of  our  eom- '  of  the  Goverumrni  to  stimulate  lable  good  -.  The  e.vternal  eommercc 
mercial  btink.s  would  be  biplily  tin-  business  have  rontimied  during  the  of  nation.'  enlarging  and  in  thtu 


banks  were  always  available  —  no  ]  Sanford  Evans,  Winnipeg. 


one  was  kept  waiting  for  his  money.  I  sketches  of  the  new  directors  fol- 


Of  free  good',  the  raw  fore  the  niaturity  date  j  vi.jon  has  been  made  for  all  bad  kept  wLting  ^r  ^  sSes  of  the  ne;  dSorsTo! 

me^v  il;^bose'‘::rq^  ,  ,  u  t  ThrultSe^oss  to^epoLitrs  S  low^  ' 

ICC  with  llio.se  ol  diiti-  Hooking  at  condifiou.s  a.'  a  vv hole.  i elation  of  .securitie.s.  m 

Tim  external  eommercc  it  may  be  said  Ibai  i  anada  has  i  Profits  are  slightly  lower  than  s?nnnnnft^nn  W.  A.  Bog,  of  Montreal,  is  »  pro- 

enlarging  and  in  that  moved  forward  consistently  on  the  (those  of  the  previous  year;  after  ^,*.01  ir  1  •  a  f  roAviio  banker,  the  whole  of  Ws 


land  doubtful  debts  and  any  depre-U.^^  ultimate  loss  to  depositors  low: 


a  whole. ) elation  of  securities. 


closed  banks  in  the  United  States 


wise.  That  our  banks  sliould  be'pust  twelve  month.',  the  outstanding  enhirgemeni  (anada  is  liavitig  a  due  road  to  recovery,  and  it  is'  instruc- !  deducting  Dominion  and  Provincial  loss  if  applied  (o  Canada,on  active  business  career  having  been 

laaintaiiicd  iu  a  sound  imsition.  boilt  feiitiiro  being  tlm  .'pending  of  public  "hare  Mure  notable  in  a  .'iirv  ey  of  itive  to  seek  rea.sons  why  this  pro-  j  Government  Taxes  the,’'  amount  to  population,  would  spent  in  the  service  of  the  Bank  of 

in  re.'pect  of  the  eluirai:tcr  of  their  ;  tiinds  not  only  for  relief  iiurpo.sc.s  1  our  e.xtv  i  tial  irtide  i.'  the  execs.s  of  gress  has  been  more  .'icady  and  '  $8,29-1,000,  as  compared  with  $3,496.-  ^-^ount  to  $160,000,000.  Montreal.  Tn  banking  circles  he 

as.'cis  and  of  their  earning  power,  hut  also  for  Urn  rreatimi  of  public  j  expoi  ts  ov  ei  import'  wliicb,  sin«;  j)ronouaced  than  tliut  of  many  other  1 1»00  in  1933.  United  States  is  a  man  Of  international  renown, 

is  a  matter  of  supreme  importance  ‘  works  and  the  development  of  n.i- u'larcli.  llvjd.  has  atitoiinicd  to  $397.- '  rountrics.  .Among  the  reasons  1'  As  a  result  of  the  lower  interest  in  the  United  States,  following  having  been  a  familiar  figure  on 

to  the  coiuury  tiiid  ittirtieularly,  liiural  resources.  .\s  a  result  there  OOO.OOO  rite  tuivantage  of  this  1  think  we  must  count  the  fact  that  1  rates  prevailing  and  the  difficulty  j  the  general  closing  of  the  banks  in  Wall  Street  during  the  fifteen  years 
may  say.  to  ever,'  deitositor.  Do-  has  been  some  upturn  in  business  large  fav  oiirtiblo  bahmeo  has  beenl\\o  hav  e  not  been  .'o  i-cady  as  have  '  of  employing  money  Profitably,  1  _\ia,rch,  1933,  some  of  them  permaa-  I®  which  he  represented  the  bank 

positors  in  onr  bank.'  throughout  i cre.ated  by  these  aitificial  means,  manife.'teii  in  many  ways,  not  least  'onic  oilteis  to  seek  a  panacea  in  •  banks  and  other  institutions  re-  ently,  and  the  strengthening  of  the  there  as  one  of  the  agents  in  its 

the  Dominion  have  a  very  dtre<-i  but  there  has  not  as  yet  been  aity  'r*  mainiiiining  tin'  pi  icc'  ot  the  the  control  of  indii.'try.  or  in  eco- 1  ceiving  deposits  reduced  the  rate  of  capital  structure  of  a  number  of  New  York  office.  A  native  of  PI c- 

interest  in  tlie  mainienauce  of  a  ,  steady  or  sustained  recovery.  '  anadiaii  dollar  in  tei-nis  ot  foi-eign  |  noniic  experiments  of  one  kind  and  interest.  This  action  should  in-  institutions  with  funds  supplied  by  ton.  Ont.,  he  started  at  the  bottom 

.riniiit  liMTiL-in..  ii  i*..  fin.l  ir  Ic'  Qi  i  f  rt/.i  at.  f  tir..A  S  3  e  aI-iacatI  i  , .  '  C  X  cll  tl  nCiX  ttuci  ill  kcetcillg  hicll  tile  iiTKitbrt-  To  nrect  Rritnin  wboee  .  Tt,-,*AA(1.'  ncciaT  AovA.-iiTr.  Antal  tinttiA.a  ’  .  _  , _ .  ....nn  nr  .Wa 


to  the  coiuury  tuid  itiirtieularly,  liiural  resourc-es.  .\s  a  result  there 
may  say.  to  ever,'  deitositor.  Do-  has  been  some  upturn  in  business 
positors  in  onr  banks  throughout  i  cre.ated  by  these  artificial  means, 
the  Dominion  have  a  very  iitre<-i  but  there  has  not  as  yet  been  ati.v 
interest  in  tlie  mainienauce  of  a  |  steady  or  sustained  recovery. 

.'ound  banking  si nienire.  anil  it  is  j  Sufficient  time  has  elapsed  to 
to  t)c  exi.ocK'd  ilml  their  iiiflucnc-e  ;  study  the  effects  of  tiic  New  Deal. 
'-.Ill  i.’itike  itself  fell  to  thiit  end.  and  after  sifting  out  the  pi-oiia- 
.Novv  that  wo  tiro  ii|>on  the  stihjeci  ;ganda.  one  comes  to  the  coneliision 
o:  iiank.-:  .-mil  hanking  in  I'anadti,  1  thiit  the  expensive  economic  experi- 
nugiit  ioq.-h  upon  a  few  points  ments  that  have  been  undertaken  in 


has  been  some  upturn  in  business  large  fav  oiirtiblo  balttnco  has  beenlx\o  hav  e  not  been  so  ictidy  as  have  ( of  employing  money  profitably,  l  ,\ia,rch,  1933,  some  of  them  permaa-  which  he  represented  the  bank 
It  i cre.ated  by  these  aitificial  means,  manifested  in  many  ways,  not  least  sonic  oilieis  to  seek  a  panacea  in  •  banks  and  other  institutions  re-  ently,  and  the  strengthening  of  the  there  as  one  of  the  agents  iu  its 

-I  but  there  has  not  as  yet  been  aity  'f*  mainiaining  ili<'  |ii-ic('  ot  the  the  control  of  industry,  or  in  eco- |  ceiving  deposits  reduced  the  rate  of  capital  structure  of  a  number  of  New  York  office.  A  native  of  PI c- 

u  I  steady  or  sustained  iccovery.  '  anaditiii  dollar  in  tei  ins  ot  foi  eign  ^  mmiic  experiments  of  one  kind  and  interest.  This  action  should  in-  institutions  with  funds  supplied  by  ton,  Ont.,  he  started  at  the  bottom 

sj  Sufficient  time  has  elapsed  i,,  exchange,  and  m  keeping  high  the  another.  In  Great  Britain,  whose  directly  a.'.si3t  governmental  bodies  government  agencoes  improvement  rung  of  the  ladder  in  the  hank's 

e  ;  sillily  the  effects  of  the  New  Deal,  '  f'’''’'  Itominion.  .Another  letnrniu.g  prosperity  constitutes  an  !  in  their  efforts  to  establish  budget  taken  place  in’  the  bankia<'  office  In  that  town,  and  won  steady 

and  after  sifting  out  the  pi-oi  a-  i-'iaciory  aspect  ol  out  external  inspiring  object  les.son.  the  pCojile  equilibrium  and  should  tilso  contri-  situation  and  bank  reserves  in  the  promotion  from  one  important  iKt- 

■1  :ganda.  one  comes  to  the  conclusion  ^  "iimK  rce  i  -  tne  vvtdoi  markc  found  have  made  a  united  effort  to  pro- j  bute  to  business  recovery,  but  in  f,.,nds  of  the  Federal  Reserve  banks  sition  to  another  in  branches  at  Ot- 

1  that  the  expensive  economic  exp.  i  i-  '  ;in.idiaii  piodiicis  in  l-.mpirc  mote  business.  Tn  this  single-mind- .  assisting  thc.so  ob,iects  it  would  be  L  unprecedented  figures  <awa,  Toronto.  Moncton  and  Mont- 

s  ments  that  have  been  undertaken  m  <  "’in:’- out  c.x|>o!i.'  to  Kmptie  od  objective  extraneous  reforms  and  a  mistake  to  lower  the  rate  on  sav-  UATaanrt  fnr  nnm.  real.  His  transfer  to  the  New 


an  effort  to  bring  about  a  revival 


In  the  absence  of  demand  for  com- 


His  transfer  to  the 


bring  III  the  aitf-niioii  (if  out-  own  iiade  have  not  materially  impt-ov'-d 
siockholders  timl  de|io.siioi-.s  Jiiiil  conditions-  The  result  to  dale  ii.i' 
til.'o  of  till-  whole  Dominion  Sur-h  |  been  lo  increase  Government  (l,!)t 
a  mti.'.s  of  i-viilence  has  been  pro-  to  niipi-ocedcntcd  heights,  re.aiment 
dticid  with  ’.-egard  lo  bank.s  iliii-ing  industry,  restrict  profits.  devcT hie  the 
the  past  vear  that  it  is  a  (inestion  ,  currency ,  and  increase  taxes, 
whoil’.cr  ot-  not  the  public,  or  our  The  lowest  semi-official  esiimtue 


morcial  loans  and  with  -no  new  in-  York  agency  took  place  in  1906.  and 
dustrial  investment  issues  of  im-  It  -was  in  1921  that  he  was  recalled 


pui-ii.-tilai-lv  which  I  shoiihl  like  to  an  effort  to  bring  about  a  revival  ol  '  --nnirip  in  the  six  months  been  side-tracked- |  ings  deposits  to  tho  point  of  dis-  ,„orcial  loans  and  with  -no  new  in-  York  agency  took  place  in  1906. ‘and 

bring  111  the  attention  of  our  own  Hade  have  not  materially  impt-ov'-d  '  ep -  I'lbei  havin!.  been  •  h)8.  '(_•  '0-  There  has  been  no  attack  on  private  |  couraging  thrift.  It  is  equally  im-  investment  issues  of  im-  It  was  in  1921  that  he  was  retried 

stoi  kholders  and  depositor.'  and  conditions-  Tho  result  to  dale  i,,.'  >■„  .  ease  ot  .siti.Oou.ooO  or  3.  .6C,.  initiative.  The  low  point  of  the !  portant  that  the  rale  available  on  S^^anc Vhetoc  u^derw^^^^^  to  head  office  to 

til.'o  of  Hie  whole  Dominion  Sueh  been  lo  increase  Governincni  d.-lP  Period  in  1......  "  bilo .  dopre.'sion  occurred  earlier  in  tho .  government  bonds  should  be  such  as  ,0.  p„kp4n,AnT  ,i,  ag„u_jfjp„  a  general  manager  of  the  bank  wltli 

a  ma.'s  ev  idenee  has  been  pro-  to  uiipiotedentod  heights,  regimen!  one  e-iports  to  foreign  counlnes  rose  I  I'nitod  Kingdom  than  in  Canada,  ^-ill  attract  the  surplus  funds  of  tho  SrvisiS^  of 

dm  id  with  legard  lo  bank.s  iliiring  indu.stiy,  rest lict  profits,  devalue  1  he  ,,  similarly,  while  recovery  com-  investors  of  small  and  moderate  ’  of*The  bank  as  well  as*^the *bank*K 

the  past  vear  that  it  is  a  question  ,  eurrency,  and  increase  taxes.  Rtuhvavs  meneed  in  the  Inited  N'pRdom  means  and  thereby  secure  that  wide  ;  the  past  twe^^  f  th^e  hank  as  w  1  as ^e  bank  s 

w  hether  o,  not  the  public,  or  our  The  lowest  seml-offictal  estimate  ■  '>nve  in  addresses  to  the  share  (luring  Hie  .'ummer  ot  1932  it  was  j  distribuiiou  which  is  so  desirable  holdings 

own  sto<  kh..Idct-s.  have  found  time  as  to  the  number  of  those  rentiii-  I'oldets  in  previous  years  mentioned  aclayed  111  the  ease  ol  Canada  until  I  public  financing:  we  must  remem- j  of  government  April,  jjoo  ne  nas  neen  a  genwai 

lo  i-eail  it.  or.  if  Hiev  did  read  it.  iug  relief  vviiliin  the  United  Stales  i>oiiie  of  evur  national  problems  whidi  Hie  second  (luarter  of  193o.  It  is  a  I  her  that  interest  rates  in  a  debtor  Che  national  debt  of  the  Uhited  ager  0"  fbe  Bank  of  Montreal 
whether  01-  not  ihey  concentrated  I  is  IT.tXiO.OCO.  and.  unfortunatelv.  thei^re  yet  unsolved,  and  the  incidem-e  reasonable  deduction  that  Hie  wisest ;  country  cannot  fall  as  low  as  in  a  States  Government  is  increasing  ^  ®York  ®  dur  ine^  ^thVd?f«™it 

on  Hie  mo.si  esseiiiial  points.  1 1  number  is  increasing  in  spite  of  th  j  I  of  which  bears  heavily  upon  the  course  for  its  to  follow  is  to  give  creditor  country.  .  rapidly  and  »f  ^ould  seem  that  ®  ar 

..hAiiiii  ni.-A  iiiAi  Aii.rA  ti,  ,.i-A<;nTTt  -I  i-iir-tAiia  aaJtaaaaa  Af  Vjta  Ti„.,t  ciiizens  of  Cauadii.  .\utuiallv.  I  single-minlied  devotion  to  reviving  PAn.iHtAnfi  in  t-anaila  sense  of  balance  has  been  lost.  In  years  of  the  Great  War,  and  hi.' 


on  Hie  most  esseiiiial  points.  1 1  number  is  increasing  in  spite  of  th  j  I  of  which  bears  heavily  upon  the  c-onrse  for  ns  to  follow  is  to  give  creditor  country, 
should  like,  ihoipture.  to  present  a  v-arious  schemes  of  the  .Now  Deal.  Iciiizens  of  Canada.  .\utuially.  I  single-minSed  devotion  to  revolving  rondilion 


few  figures  whieli  can  be  under- 
.'tood  and  i-airied  away. 


There  are  signs  that  the  admin-  cut  the  railway  question  first,  be-  business  b.v  the  methods  which  ex- 1 


ronditinns  in  Canada 


last  Tunuaf  Meeting  the  the  short  time  of  two  y^rs  the  ripe  experience  ^d^ 


istrat ion  now  rLlizes ‘that  large  '  of  its  great  importunec’ and  perience  has  shown  to  be  fuuda-  gtatement  was  made  that  the'’ year  Kross  public  debt  has  increased  ledge  of  the  ramifications  of  inter- 

penditurcs  of  public  funds  provide ' the  serious  clfei  ts  of  the  mentally  sound  and  not  lo  interfere  ^333  j,ad  not  only  exhibited  a  cer-  about  $6,000,000,000,  if  one  excludes  national  finance  have  been  of  gr^l 
onlv  temnorarv-  re  Pf  and  enormous  annual  deficits  of  Hie  with  the  improvement  now  under  measure  of  recovery  but  had  the  so-called  gold  profit  of  $2,800,-  value  to  the  bank  in  the  responsible 

problem  of  unemployment  can  be  I  system.  The  income  los.ses  vv_h.v  by  applying  new  and  untried  supplied  grounds  for  hope  that  the  000.000.  Banks  have  been  the  gov-  position  he  has  _  held  during  the 

solved  permanently  only  bv  tjje  1  for  the  past  ten  years  hav  e  totalled  ;  I heories  and  enacting  hampering  recovery  would  continue  m  1934.  ernment’s  main  support  for  capital,  critical  years  of  the  world-wide  eco- 

encouragement  of  private  business  I  ii'W3.ii0ii.000,  an  average  of  over  |  legislation.  That  hope  lias  been  justified,  not-  at  about  25%  of  their  resources  is  nomte  crisis, 

stimulated  bv  the  prospect  of  ■  her  annum.  In  the  last  "  ith  respect  to  the  outlook  for  withstanding  the  tendency  for  con-  now  invested  in  government  secur-  ¥  *  v  » 

making  legitimate  profits  and  un- ,  years  Hie  average  loss  has .  the  coming  year,  ihi  re  are  many  sumption  of  certain  goods  to  lag  ities  as  against  6%  in  1929.  A  Norman  James  Dawes  has  for 

hampered  bv  too  much  Government  ?^^5,009.000  iier  annum.  It  reason.'  whicli  justify  tlie  hope  for  pejjiud  production,  and  also  for  em-  sounder  policy  -would  be  to  interest  many  years  been  prominent  in  the 

interference  t  is  only  necessary  lo  see  iliese  fif:ures  a.  continuation  of  the  betterment  pioyment,  due  to  greater  productive  the  public  in  financing  the  New  business  and  social  life  of  Mont’ 

ers  in  the  banks  received  was  |  riiAn.nlAv«.Anf  i  realize  the  retarding  inlluenc-e  which  we  have  witnessed  during  efficiency,  to  increase  less  rapidly  Deal,  as  it  is  disturbing  to  think  real.  Coming  of  an  old  and  well- 

$12.0<in,000.  I  they  have  on  Canadian  (Icvelopment  the  past  year.  In  the  first  place,  I  ipan  production.  that  during  the  next  five  years  known  Montreal  family.  he  was- 

I  think  we  may  therefore  consider  «  before  in  the  history  of  .and  the  serious  burden  imposcil  upon  would  say  that  events  are  einphasiz-  Canadian  business  is  vitally  de-  short-term  debt  aggregaUng  about  born  in  the  historic  city  of  l.aicliine 

tliat  this  vast  body  of  depositors,  i  the  Lnitod  States  h.is  the  taxpayers  of  (  anada.  mp  bow  great  is  the  national  asset  pendent  upon  external  trade,  and  $14,000,000,000  becomes  due.  and  is  a  graduate  of  McGill  Uni- 

which  outnumber  the  people  wholj^®  unemployment  and  I  be  co-opetative  moasuro.'  bo-' we  possess  in  the  good  sense  and  |  yjjg  qj-  major  obstacles  in  the  roneliisfon  versity.  He  is  president  and  man- 

“  If  I:;, 'I Canada  ,l„  de„reeaio„  did  »dlda_  direelor  or  Na.Id.ial  Brewci  - 


tliat  this  vast  bodv  of  depositors,  i  ,,  me  tniiea  biates  nas  tne  taxpayers  ol  (anada.  mg  now  gruai  is  me  naiionai  pendent  upon  external  trade,  and  $14,000,000,000  becomes  due.  and  is  a  graduate  of  McGill  I 

w  hich  outnumber  the  people  ,^-1,0  K*?®  ‘^*“1 ,  ’'  I'®  co-operative  measure.'  be- 1  we  posse.ss  in  the  good  sense  and  |  ^ne  of  the  major  ob.staoles  in  the  roneliisfon  vcr.sity.  He  is  president  and  m 

voted  at  the  last  general  election  in'^'''®®\  'i®  »>‘c  Companies,  directe.l  b.v  Hbe  boinogeimous  character  of  our  |  international  trade  is  ex-  ^  ession  did  not  director  of  National  Brevt 

Canada,  are  vitally  interested  in  the  f.®®®  has  become  the  .statute  ot  Hi.i:,.  baye,  so  la,  as  people  1 1  en.  as  I  have  , nd, rated,  instability.  Canada  has  in-  reach  the  low  levetrexSencVto  ies.  Ud..  and  a  director  of 

stren.gthening  of  our  banks  and  the  f-;reate.st  problem  that  we  have  tbe  public  ,s  aware,  tallen  lar  .'bor,  here  -  ‘o  or  i  g  stat ts  eal  trade  and  financial  relation-,^  ®  ®'®  «  ®^^^'®^  of  other  important  em 


inaintenani-e  of  their  earnings.  They 
may  be  considered  as  Hie  preferred 
shareholders  of  the  banks,  whilst 
those  who  have  supidied  the  capital 
of  tbe  hanks,  and  who  receiv'e  their 
dividends  only  aftet-  the  $37,009.iKi0 
to  whieli  1  have  referred  liave  been 
paid,  may  be  eonsiilered  as  the  com¬ 
mon  shareholders. 

In  addition  to  tins,  it  mu.'t  be 


has  ti-uly  been  said  tliat  Canada's 


stabilized. 

ifwdocs  not  appear  probable  that 


I.td..  Dominion  Engineering 


coneorn  and  no  legislation  of  an  im- ,  temedies  must  be  apiilicd.  has  truly  been  .said  that  Canada's  ffwdoc.s  not  appear  probable  that  "P't®  intrinsic  wealth  of  the  conn-  J^®“''®*®®  *^®Siuecring 

portimt  cliarat-tcr  was  passed  to;  Dtir  Government  itillwiiy  losses  salvation  is  that  slie  is  still  a  land  I 'ati'factorv  stabilization  of  the  ory  undoubtedly  a  pr-otective  CJn'Pany.  i-iu.,  i  be  Ko.yal  Trust 

leal  with  the  question.  In  Great  '  consiitme  the  biggest  leak  in  our  wtih  a  frontier.  Once  wheat  and  ‘^yorld’s  uionevs  can  be  achieved  factor;  the  stability  of  the  people  (ompanj.  Northern  Assurance 

Britain,  this  problem  as  voii  know  '  Dnances  and  the  greatest  rieten-eni  fore.'t  products  were  the  important  „„  other  basis  than  a  gold  another.  A  third  was  to  be  found  (  onipany,  ixmUoii  and  Scottish 

.as  been  dealt  with  in  a  most  thor- '  Canada's  finani-ial  rei-ovei  y.  It  treasures  of  our  soil.  To  these  are  standard.  inthebanking  system.  In  this  con-  Assurance  (  orpiiration,  Scottisn 

lugli  manner.  Some  of  us  thought,  ‘®  ineom-eivabic  Hitii  ilieic  sliould  now-  added  gold  and  the  highly  im-  rpjjg  Ottawa  Agreements  gave  to  nection  as  evidence  of  the  confi-  Metropolitan  Assurance  Compan.v, 

vhen  we  fir.st  hoard  of  old  age  pen- undue  delay  in  :ido|iting  effective  portant  commercial  metals  with  pauaiia  a  much  needed  market  for  dence  in  our  Bank  held  abroad  the  fee  .Manul'aciuriug  tioinpany.  Ltd., 

■ions,  unemployment  insurance  —jUmedial  mea.'ures.  w-hk-h  this  country  is  .so  lavt.shly  en-  her  agricultural  products.  Our  ex-  number  of  shareholders  of  the  Bank  Atla®  Coasiruction  Company.  Ltd. 


Uati  been  deaJL  with  in  a  most  thor-'^'>  Canacla’s  financial  i  ec(»\  er\ . 


been  paid  in  full.  ui$a.>uitAS,  uuir  taiiian' 

Another  matter  which  should  he  !  '.®®  f"':  “i  mirodiK-inc  .'ocial 

impressed  upmi  ilio  public  i.s  the !  ^ 

nature  of  tlie  .'ervices  whir-h  the  ,“®f^®  ^''®® ''®  untl 

hanks  arc  performing.  J  ii  a  ,-ountry  I i  arliameni  to  con¬ 
us  vast  as  thi.'.  with  (owns  anil  ■  ‘v®.  ®' 

villages  in  rmioic  riist:  ict.'.  I ii,v ’I'i®  ®.®"’  ''ai't  ying  on  .-  j 

value  of  Hiche  serv  ices  can  hiu-dly :  ®..  ®^''’® '‘/’j  “  hai-ia::;,  d 
be  e.'timutcd.  Within  letisonjlde  ! '' _  ® ,  .  w  im  Hie  .'liuation. 

distiince  of  neiii  lv  cvei-v  liuint  in '  r  *‘'^"0  organ’zoii  depiUinient 
the  AVost  where ';i  ftirmer  bring.' i®^  governnieiii  who'i'  fuTK-iion  ti  is 
his  gram  to  u  (ouutry  elevator,  ho  (‘‘-'trihme  to  iho.'e  who  shonld 
<-an  get  his  t-hefiuc  cashed,  or  niake  (®'.®  ’*  ^^'®  whioh  Hiey  are 

his  deposit,  in  a  chartered  bank.!®'*,  . 

and  he  know  s  that  when  he  w-ants  j  ■’^'^’®'utiou  to  deal  w-iih 
hi.'  money  and  comes  back  to  ,cet  |  l'* to  lie  r 
if  he  will  not  find  the  bank  door  j  ®*^ 

rjosed  f  U'U’tf  i'^taies:  oihe 

Trade  and  Indiisir,  !  I?’;?,'’*®"'  '''®'..®,“‘  ®»' 


ei-oveiy.  It  treasures  of  our  soil.  To  these  are  etnndard 
heic  should  now-  added  gold  and  the  highly  ini-  q,, 

ting  effective  portant  commercial  metals  with 

w-hieli  this  country  is  so  lavishly  en-  ..erie 
iveii  you  are  dowed.  f  -would  be  very  much  hap-  "®L  H 
iK-e  that  we  ;  pier  if  i  could  say  that  marked  im-  P®”® 
nd  the  sooner  HU'ovement  has  also  been  .shown  in  „  _  Y. 


dowed.  r  would  be  very  much  hap-  to  Great  Britain  have  been  residing  outside  of  Canada  has  in-  Consolidated  Paper  Corporation, 

pier  if  i  could  say  that  marked  im-  ”  imnorts  from  Great  creased  during  the  past  vear  by  lAd..  Canadian  Arena  Company, 

must  sooner  or  later  and  the  sooner  Hnovement  has  also  been  .shown  in  “'“7  increasing  margin  over  three  hundred:  since  1929  by  Canadian  Investment  I'und.  Ltd., 

the  hetier-aiiai  k  out  railway  pro-  other  eonntrie.'  for  the  welfare  of  the  J-  ,,  TTnited  States  more  than  eight  luindred.  This  con-  and  Dominion  Scottish  Investnieat. 

blt-iii  on  a  scieniilic  basi.'.  AVe  have  individual  is  bound  up  in  that  of  can-id-i'‘i  unfavourable  bal-  lidence  is  justified  as  I  can  assure  LW-  He  is  a  past  president  of  the 

o  cot;-  '®  remi-mber  that  to-ihiy  railways  the  whole.  Canada  is  particularly  in'erchandise  account  was  our  shareholders  and  depositors  that  Montreal  Board  of  Trade  and  of 

.aniza-  ®  ext taordinary  compi-Hiion.  Elec-  susceptible  to  outside  mfluencc;  we  a®^®  meronanmse  accou  ^  ^  directors  of  the  Finan- 

,,  irieiiy,  bv  cariying  jiower  to  the  must  not  forget  that  as  our  position  aaa  'i?  ,his  position.  cial  Federation,  Montreal. 

;  source,'  of  raw  tuaiet  ials.  has  dis-  is  largely  that  of  an  exporter  eon-  "  The  Chairman  then  moved,  sec- 

ll  roat’'UaVin;‘^oT”;ondit^^^^^^  l^Ts'ed  aTd  U  onded  by  Mr.  H.  R.  Drumomnd,  AV.  Sanford  Evans,  of  Winnipeg. 

c-ui-i-V  c.ia^v!  -loro  ( Apphause  >  '  ‘  ance  with  the  United  States  is  rising  that  the  Report  of  the  Directors,  publisher  and  man  of  affairs,  is 

11  ii  is  -(HI  ac  c  •  ,  .  raoidlv  as  comnared  with  last  year,  now  read,  be  adopted  and  printed  not  only  well  known  throughout  thu- 

Mlcom.mte’wkh  rher^  he  enoral  Managers*  Address  Ij^ife^isoounrn'n  the  Ameriean'dol-  for  distribution  among  the  Share-  West  but  has  a  national  renown 

®-''  ^''®  vvi.s  (-limneiiug  with  each'  other  v, '  '' '  Genei-al  and  the  high  tariff  against  our  holders.  for  his  activities  m  public  life.  He 

,,  can’  never  succeed  in  adopting  a  ;m'^p’J;.a1^I,umge^fwW  products  impede  the  The  _  report  wa,'  unanimously  has  had  a  varied  ^nd  rolorful  ca- 

"'!®'®  lommon  policv  to  meet  these  oHier  ,rfonow^  f’’®®  ^'®"'  “*®  ‘'‘*®P‘®‘''  reer  Educated  at  Hamilton  and  at 

.'(‘•‘Jf  ®  ‘onus  of  competiHon.  Tlie  task  be-  \  '  -^  ..f^Jan  and  ‘‘®'’’  disadvantage.  Thanks  to  the  Officers  the  Victoria  and  Columbia  Dnlver- 

•A  'Ih*!  ‘ore  us  is  to  i-o-ordinate  all  forms  q,,  h'c-lialf  of  Mr  Dodds  -iiid  mv  Banking  Legislation  Hon.  Rodolplic  l^emieiix,  K.C.,  sities,  he  early  became  associated 

’®-  '  -  of  H-ansporiation.  not  by  the  throt- ■  ,,oLur  to  The  Act  incorporating  the  Bank  (Hon  moved,  seconded  by  Mr.  W.  B.  with  newspaper  work  and  was  for 

i-ol  i  eompeiitive  systems  but  by  ^ hiindred^and  'seven  of  Canada  will  operate  gradually  Blackuder,  that  the  thanks  of  the  a  time^itor  of  the  Winnipeg  Tri- 

t  si-n  ^”’®  ®‘“'''n‘“‘on  of  u.'eles.s  comiieii-  jpp,,,,,  -mnual  balance  sheet  of  the  («  reduce  the  long-established  pri-  meeting  are  hereby  tendered  lo  the  bune.  He  eerved  a  term  as  Mayoi 
by  mean.'  of  mtolligent  direc-  whi^rh  vi.n  vvm  see  tha?  vilege  enjoyed  by  the  chartered  President,  the  Vice-Presidents,  and  of  the  city  of  Winnipeg  has  been 

b'*'-  tioii.  .A  ru  st  step  is  Hie  co-ordina-  „,,.ong  position' of  the  Bank  has  banks  to  i.'sue  notes.  That  function  Directors  for  llioir  attention  to  the  «  member  of  the  Winnipeg  Legisla¬ 
tion  ol  our  railways.  A  second  step  fnUy  maintained.  i-'  to  be  undertaken  more  and  more  interests  ot  tlie  Bank.  ture  since  19C-,  and  has  been  oon- 

"  :  I-'  the  regulation  of  all  forms  of  important  ebtinges  in  the  balance  as  time  goes  on  liy  the  new  Bank.  .Major-General  Hie  Mon.  S.  C.  nected 'with  a  number  of  important 

till  fat- '  ti aiispoi tatioii  under  ;i  l-ederal  sheet  figures  ai-e  as  follows:  i  Meantime,  the  partial  wit'ndravval  of  .Alewburn,  I  ..M.G.,  moved,  seconded  commissions,  tlmse  including  the 

pastiPoatil  ot  I  raiisportatioii  (  omniis-  Om-  Total  .Assets  tiinouiit  to  $7,5!i-  Mlic  eireiilation  privilege  will  curtail  '  by  Mr.  Itoss  II.  Me.Master,  ‘‘That  (he  Georgia;i  Bay  Canal  Commission, 
which  .■‘^mn<!i-.s  vested  w  ith  powers  siimlar  ....ninai-eri  wiih  tTus  .van  amn  the  .services  as  well  as  .ho  An,.Ai„,T ,  thanks  of  Hie  .Meet inc  are  herebv  the  Salmon  (annery  i  cmmlssion 


compete  with  the  railways.  Rail-  vv.  A.  Bog.  as  Joint  General 

ys  (-ompeiiug  with  each  oHier  Manager,  read  the  Address  of  the 


riie  trade  and  industry  of  (  anada,  proper  expenditure  of  the  vast  sums  viuimiauoii  ot  iiseitss  conipeti-  ;pp,||j,  annual  b 
I  am  happy  to  say,  present  a  brighter  wliieli  arc  being  voted  for  tlie  put  -  iiiiolligeni  direc-  i;ai)i<,  front  whii 

picture  than  has  been  the  ease  for  pose  of  nnemplovniont  j-eltef  Hie  co-ordinti-  f)„.  strong  iiostt 

.^tcveral  years  past.  Most  of  the  ba.'ic  |.;„r«pp  „„d  Great  Britain  ,.'’,ho  'reUhiHun' '"'.f  airfonns''“o’f  '’T  ,“‘•'5® 

industries  upon  which  our  business  .situation  is  still  far  i  transportation  under  a  l-'edet-ld  shl.rnmn-es  ,'r 

gressive  beUermtnrduring^'th^c  ve^^^^  i'ea.s.'uring.  and  the  past  t  Boa, d  of  Transportation  (  ommi.'-  om-  'Toia!  .As.' 

ment  latter  is  true  of  the  luin-  p^.aco  and  prosperity.  The  sanguin-  Commissioners,  but  on  a  wilier  and  A'sets 

her  industry,  which,  long  in  a  niori-  ‘  „  hanne.iines  ir,  mm-e  et.mnrehei.six  e  s.-ile  (■intCk  ASSOIS. 

bund  condition  has  experienced  a  happenings  of  June  in  Germany,  moic  comprcbinsivt  .siali.  19 1.21)0,009.  rep 

rwival  through  the  devoto^^^^^^  assassinations  in  Austria  and  Goverimieiit  l-iiiaiico  alMiabilities’to 

production  the  'nevv'print  'industry  -situation  in  the  Saar,  and  j  duct  of  Dominion.  I'rov  tncial  and  12.77%  of  .'iieh  I 

harsbown  a  notable  political  changes  in  I- ranee,  have  all  Municipal  affairs  Hie  need  for  im-  l,oi, lings  of  Qul< 

vantugrof  iSmr  anrirro^  contributed  to  retard  international  perative  economy  is  now  being  re-  ,1,,.  difficulty  of  ( 

situation  has  prevented  the  earning  world  oondhion'  -’  .ee^  eorreeHng  mvestments.  t 

of  nrofits  A  wide  ranae  of  man  ®®®®'"®ns.  (rbe  extravu,gancos  whicli  develoiied  |;ei  value,  amo 

?  i  threat  Iji  ituin  ilie  situation  i  in  more  jirosperou.'  limes.  Govern-  prai-ticallv  nm 

ufactunng  industries  ha,'  operated  pre.sents  a  eoinfortiug  contrast,  as  |  mental  expomiitures.  boweve,-.  re-  vear  ' 
on  nM*"®.  ‘‘®Hve  schedules  Out-  stability  prcv.ails  and  progress  eon-  mtiin  in  high  figures.  We  cannot  our  invesimeii 
standing  in  the  way  of  new  develop-  tinues.  The  mother  country's  ere-  |  eontinne  indefinitely  to  pile  up  dvl.,.'.  I  rov  ineial  Gov 
ment  ha.s  been  the  rise  oMhe  mm-  dil  remains  pre-eminent.  Sound  ;  but  must  address  ourselves  wit b  ineli'iled  in  tin 
ing  industr.v  wlueh  is  not  only  im-  methods  and  cheap  financing  by  the:. stern  determination  to  ilii!  itisl;  of  ,A>.v:  | 'inn  909. 
portant  in  Itself  but  which  has  had  Government  brought  about  a  sub-  balancing  the  budget  in  every  form  iJank  deiio.-ii; 
a  beneficial  effect  on  numerous  .stantial  Imdget  surplus  in  Hie  df  mtvernnieni.  (nuld  readil'  fi 


The  discount  on  the  American  dol-  lov  distriDUtro 
lar  and  the  high  tariff  against  our  holders, 
agricultural  products  impede  tlie  The  report 
***  free  flow  of  goods  across  the  fron-  adopted. 

tier,  to  our  disadvantage.  Thanks 


me  .:o-oruiii.(-  „,,.ong  position  of  the  Bank  has  banks  to  ussue  notes.  That  fnncHonL"i  “J'  meir  aiicnuon  to  me  I 

A  second  step  fully  maintained.  i-'  to  be  undertaken  more  and  more  1  interests  ot  tlie  Bank.  ture  since  19C-,  and  has  been  con- 

till  forms  of  important  ebtinges  in  the  balance  fas  time  goes  on  l>y  the  new  Bank.  .Major-General  Hie  Mon.  S.  C.  needed 'with  a  number  of  importan 

it  l  edertH  figures  are  as  follows:  i  Meantime,  the  partial  wit'ndravval  of  ■'(•^"’burn,  C..M.G.,  moved,  seconded  commissions.  Umse  including  the 

tioii  (  ominis-  Onr  Tola!  .Assets  amount  to  $7,5!i.-  Mlic  eireiilation  privilege  will  curtail  '  by  Mr.  Itoss  II.  Me.Master,  “That  (he  Georgia;i  Bay  Canal  Commission. 


Onr  Total  .Assets  amount  to  $7,5!i.-  Mlic  eireiilation  privilege  will  curtail  '  by  Mr.  Itoss  II.  Me.Master,  “That  ( he  j  Heorgia;i  Bay  Canal  Commission. 

1(1(1.000,  eoniparcd  with  .1:768, oijlO, 900  j  Hie  services  as  well  as  the  earning  i  (banks  of  Hie  .Meeting  are  hereby  (be  fealmon  tannery  tominission 

<i  year  ago.  power  of  the  chartered  Imnks.  The  ,  t®®*^®*®*^,  ‘®  ''‘®  t'Uneral  Managers,  commission  to  investigate 

Gnick  Assets,  iiieluiiiiig  easli,  loial  ,  banks  have  assisted  immeasurably  j  (he  Assi.stant  General  .Managers,  D'uh  production  and  marketing  in 

49 1,290, 009,  rejiresenting  71.97%  of ;  in  tlie  development  of  Canada.  par-!(l*c  Superintendents,  rlie  .Managers  '  HcB’^’b  Columbia,  being  chairman 

all  I  iabilities*to  Hie  public;  o.'*  iliese  '  tictilarly  by  opening  branches  inland  other  officers  of  the  Bank,  for  of  each  of  these.  He  xyas  also  a 

assets  actual  easli  amounts  to  |  nearly  every  hamlet  in  the  countr.v.  i  (heir  services  during  the  past  niember  of  the  Commission  on 

12.77%  ot  sueh  liabilities.  Our  large 'As  long  as  we  could  issue  our  ow.a  |  yenr.”  Grain  Futures  appointed  by  tjie 

liol'iing.'  of  Quick  .Assets  empiiastze  notes  there  was  no  unproductive  tic-'  Tlie  lialloi  for  Hio  apitoiiiHnent  of  Dominion  Government  in  1931.  Mi 

the  (iiff i(‘ult.v  of  oniiiloy  ing  our  inone.v  |  up  of  resources  in  till  money  at  an.v  I  .Auditors  and  the  election  of  Direc-  Evans  was  one  of  tlie  prime  mov- 

in  eoinniercial  loan'.  i  ,,f  ,,iu.  in-anchos.  Bank  notes  ni)  to  I  tors  for  tlie  ensuing  year  was  then  ®(^*’  (®  ‘b®  Canadian  Club  move- 

investments.  not  exeeeiling  mu r- 1  tlie  amount  of  the  Bank’s  capital  re-  proceeded  vvilli.  ment,  having  been  president  of  Gie 

j.ei  value,  .iinotini  to  $  H S,(i9't.ti99, ;  ('ovtvr:  above  tliat  amotint  i  ITie  scrutineers  apjaiinted  for  Hie  first  t  anadiaa  Club  in  Canada,  this 

practically  nncliangeil  from  hist  ,1^.^  ,„iiy  oovered  by  gold  or  1  pnrpo.'e  repotted  tliat  Messrs,  club  being  formed  in  Hamilton.  He 

' ■  iegals,  exei'pl  tliat  during  the  crop  i  C  Inici®-'*  Hodgson,  ('.A.,  and  W.  D.  (**  specialist  in  economic  and 

Our  (nvesimenis  in  Dominion  and  ,„oving  period  some  leewav  is  per-  Gleudinning.  I'.A..  were  duly  tip-  other  statistics  and  his  business  as- 

I  n.vincial  (rovei  iimtni  securities  Thev  are  secf  ed  bv  a  first  I  pointed  Auditor.',  and  the  following  ftociations  include  directorships  in 

e?  '  '‘bove  amount  to  ,.elativelv  inige  1  gentlemen  elected  Directors:  The  ‘>*6  Sovereign  Life  .Assurance  Coni- 

'..M..III0.91 0.  I  Canadian  bank  noi<!.'  are  i.s.sued  i  llonounible  Thomas  Ahearn,  PC.,  I'®®^  o*"  Canada  and  the  Gurne.v 

litlllk  dejio.'ll.'  now  m  c.xi.'U'liee  ..  .  . . . .  .  Ii,  i.-,...1>a.,  a .  ’ - ’  MA,-O..VVest  ^''flnnrll•v  rtnmTAnnx 


I:et  viilue,  tiinotini  to  .'ll:!  1 S. (190, 999, 
practically  nncliangeil  from  last 
V  ea  r. 

Our  iiivesinienis  in  Dominion  and 
IfoviiKial  Goveiiiiiitni  securities 
ineli'ded  in  the  above  timoiint  to 


is  a  specialist  in  economic  and 
other  statistics  and  his  business  as- 


fontributory  industries.  The  wetilth  Siiring,  permitting  some  slight 


liank  dejio.'ll.'  iiou  in  e.xi.'U'iiee 
uld  readil.'  t'iiianee  a  volume  of 


of  hydro-electric  power  whirh  has  auction  and  giving  promise  of  fur-  budget  is  tendeied  difficult  b.'.  tin 
been  made,  available  has  resulted  in  ther  relief  in  tbe  heavy  tax  burden  liost  of  unenipLoyinent  ri  lief.  lo  tin 


'I'he  task  of  baliiiieing  the  I'ederal  tradi'  siibstant iaily  greater  than  Hiat 


the  establishment  of  a  number  oi’  borne  by  the  British  ta.xpayer.  'The ‘war  legacy  in  the  shtiite  of  pension.', 
important  new  industries,  and  not-  ten  months'  total  of  ail  overseas  and,  above  all,  Ity  .National  Kailvva'.-i 
ably  of  large-scale  chemical  and  trade  at  £ 97-1,000,000  increased  .'onie  [ deficits,  these  three  item-;  alone  m- 
raetallurgical  industries  of  a  char-  £82,000,000.  For  Hie  first  uine|volving  an  annual  elitirge  of  ii'd  less 


of  lo-dtiy.  However,  until  the  len- 
(iciiey  toward.'  re.9  riel  iv  c  legisla- 


I  pension.',  non  upon  iiii.'ine.'.' 


■only  its  ini.'inosK  activity  require.' 1  D.  rorhes 
and  when  tho  immcdijiie  need  i.' I  K.C.,  W.  .A 
filled  Iho  notes  flow  back  to  the  Honourahio 
banks  and  are  redei'incd.  This  iia.s  Hoiioiiralile 
linwented  any  inflation  of  tlie  etir- j  man  .1.  Dav 


D,  I'orltes  Angus.  E.  W.  Beatty, 

K.C.,  W-  A.  Black,  \V.  .A.  Bog,  the 
Honourahio  I’alrick  Burns,  the 
Hoiioiirahle  Henry  fjoekshutt,  .Nor-  11 
man  .1.  Hawes,  A.  O.  Dawson,  H.  R.  yi 


jtany  of  Canada  and  the  Gurne.v 
North-West  Foundry  Company, 


me  eAi.v  i.v.xniiiK  nxroiiTs 

he  export  of  plunk.'  and  board.- 


more  cletirly  defined,  and  until  tltei*®®®' 


iineertainties  in  ilio  field  of  inter¬ 
mit  ional  relations  htive  been  re- 


bv  ban  ;  note  eiretilai  ion. 


It  is  j-cjirescnlod  !  Dt'iintinend.  W .  .'■lanford  Evans,  Sir  I  in  October  amounted  to  122,849,000 


at  times  be  inthiii'd  and  tliis  (  nniiell.  Uos,'- 


Charles  Gordon.  G.B.E.,  .1,  AV.  Me-! 


■Al.s.Ma.'ter,  F.  E. 


feet  of  the  value  of  $2,496,969,  com¬ 
pared  with  1  17.404,000  feet  at’ $2,020. 

0  12  a  year  ago,  aecording  to  the 


acter  entirely  now  to  Canada,  months  of  1934  trade  witl'/i  tlieitluin  1 50.999, opp.  I’reliminarv  ijg-  Moved  and  Hie  opportiiiiiiv  for  pro-!  '’*  itself  may  ereato  an  abnoiiiial  .Meredith.  K.t  .,  Major-General  the  noiitinibn  Bvtreau  of  Statistics.  ‘The 
Hydro-electric  power  has  proved  Empire  at  £312,000,000  i  / reused  I  u res  sliow  the  ordinary  revenue  of  liiahle  omploymcm  of  '  borrow  cd  demand  for  eurrency,  hut  thi.'  is  |  Hon.  S.  C.  Mewhnrn.  C.M.G.,  l,t.-  follow  ing  were  the  amounts  to  some 


Hydro-electric  power  has  proved  Empire  at  £312,000,000  i  / reused  I  u res  sliow  Hie  ordinarv  revenue  of  liiable  omplovmcui  of  borrowed  demand  for  eurrency,  but  tlii.'  is  ■  Hon.  S.  ('.  Mewbnrn.  C.M.G.,  l,t.- 1  following  were  the  amountstosonie 

of  the  greatest  value  to  the  mining  £34,000,000.  Imports  from  Canada  the  Dominion  Goveriimciii  in  iheimoney  becomes  more  apparent,  essentially  different  from  Hie  enii.'- '  Col.  Herbert  .Molson,  <kM-G..  .AI.<\,  K°n^dom.  $M68,0^^ 

business  of  the  country,  as  many  of  increased  8.1%  and  exports  and  re-  seven  inontbs  of  Hie  eiirreni  fiscal  business  will  probably  sliow  some  sion  of  notes  not  required  by  trade.  1  A.  U.  Purvis^  C,  F.  Sise,  AV.  N.  Til- j  Unit'cd  States.  $634,000;  China.  .$138,-^ 

(bo  properties  could  not  be  operated  exports  to  Canada  increased  20.7%.  year  lo  October  iHsi  last  to  have  leluclanco  to  expand.  AVe  never  The  automalic  foatiire  c'  the  Caaa-  lej-  N.C.,  Sir  Frederick  AVilllams-  ooo:  Australia.  $97,000;  Japan,  $32.- 

8Uoc«BBfuIly  were  It  not  for  the  fact  These  are  encouraging  figures  and  been  $215,839,909.  an  inerea.se  of  j  lose  sight  of  the  fact  that  lending  dian  bank  note  lias  been  Hie  subject ! 'raylor.  900;^^ir^h^Frcp  «ute.  $^0.^00. 

that  hydro-electric  power  is  avail-  are  a  measure  of  the  leadership  $26,705,000  over  tbe  corrospoudiiig  inoney  for  commercial  purposes  is  of  unstinted  praise  by  banking  au- 1  -At  a  subsequent  %ecting  of  the  I  $i8,on0;  New’ Zeaiand,  $1^000 


000;  Irish  Free  ^tate.  $30,000:  British 
South  Africa.  $29,000;  Newfoundlantl. 
of  the  $18,000;  New  Zealand,  $13,000 
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WIDE  CHANGES  IN  i 
CAN.  INDUSTRIAL  i 
ALCOHOL  report! 

Many  Adjustments  Noted  in 
First  Statement  on  Consoli¬ 
dated  Basis 


PROFIT  OF  $439,871  Alberta.  This  constitutes  the 

- -  third  million  pound  shipment 

Consolidated  Deficit  Carried  British  market  since 

Fonnufd  .t  47,104.352  — 

Nee  Werkiiig  Capital  Shown  _ 

at  $5,938,046 

_  over  the  corresponding  period  of  last 

The  annual  report  of  Canadian  ^  . 

Industrial  Alcohol  Company  for  the  °  which  is  secured 

year  ended  September  30,  1934,  for  i  section  88  of  the  Bank  Act, 

the  first  time  appears  on  a  cousoli- !  reduced, 

dated  basis  and  for  this  reason  it  is  i  compared 

''mposslble  to  make  comparison  withlY^l!}  *---0<,400  on  September  30fh, 
previous  years.  j  it  might  also  be  observed 

..........a _ _  .  th.at  your  inventory  of  spirits  on 

‘nir  ***  Conservatively  valued,  and 

nf  <*®- 1  may  be  expected  to  realize  con^lder- 

on  investments  amounted  to  $«76. .  V  cxpecte?!^^^^^^ 

making  total  Income  of  J440,548.  De-  ■  of  aiproxfmateW  7,Oo”: 

ductions  and  adjustments  amounted  i  •  «,uuv, 


For  John  Bull’s  Xma.s 


Maritime  Bure:\u  The  Financial 
Times 

Halifax. — The  first  week  of 
December  sees  the  shipment 
to  British  markets  of  a  mil¬ 
lion  pounds  of  turkey  valued 
at  around  $200,000  most  of 
which  is  forwarded  by  the 
Canadian  Poultry  Pool,  a  co¬ 
operative  body  operating  in 
Manitoba,  Saskatchewan  and 
Alberta.  This  constitutes  the 
third  million  pound  shipment 
to  the  British  market  since 
the  Ottawa  trade  agreement 
went  into  effect. 


»»  o  ee-c  American  proof  gallons  of  Ame- 

to  $999,324,  leaving  a  loss  of  ‘yP®  whiskies  would  be  sub- 

^^**'*^*^**^?  I  slantially  reduced  during  the  year. 

hrourt  ‘'°P®  due.  in 

Robert  Me-  uncertainty  regarding  the 

tariff  policy  of  the  United  States 
ew  ®®S  Government,  which  has  caused  po- 

tential  customers  in  that  country  to 
J'offhe  tlr  at  rT  Tn  Jhl  irf  adopt  a  cautious  policy  with  regard 
nnnratiL  t®  Purchase  commitments.  For  the 

Hhnwn  of*si<«!477  ®  ®a“®  reason  the  contract  for  the 

•n«a  waf  ®  s®!®  ot  your  company’s  stock  of  Ame 

Hallv  ri®®”  t^P®  '^hisky  made  with  Na- 

Li^^raa?  In  Gonal  Canadian  Distillers.  Inc.,  in 

-^hn  r>nn®sniiHaipH  >our  Company  owns  a  50''c  in-  ■ 

inr  thaTnar  ifnHl  Jpvip^  tcrest.  has  not  been  fulfilled,  ac- I 

lOF  UlO  yCApT  UDQOT  TOVioWj  1688  #4^  lio  ^Av*n'i43 

_ JT _ L  cording  to  us  terms.  lour  dirco- > 

iWi  taken  from  contingent  reserve,  *«««  _ _ 

«ama  a/if^A/i  *4"»  #*^*1  o f .-,.4  44a  tors  src  giving  tucir  clohe  tittentlon  * 

^vafi  added  to  tne  consolidated  de*  i4A«««.4..*j«,  i  • 

flclt  carried  forward  makini:  a  net  problem  of  liquidating  wins-  ; 

Inaa  t78i  47^  ®  kies  of  thIs  typo,  and  there  .are  in  I 

Tn  1  ««  dicatloDS  that  conditlons  arc  pres 

In  addition  to  the  year  s  net  loss  ^«4i„  «».AT«ioitacr  a  44aa,aa,$ 

rtF  4*10  inrii^afAfi  tiUrwa  tiAUta*.  oDtly  moro  promislDg*  A  demand 


BIG  SURPLUS  OF 
APPLES  STORED 
IN  NOVA  SCOTIA 

British  Embargo  Has  Cut  Seri¬ 
ously  Into  Ocean 
Exports 

MORE  SHIPPED  WEST 

Maritime  Bureau  The  Financial  Times 
Halifax.  —  A  further  estimate  of 
the  commercial  apple  crop  of  the 
province  this  season,  places  it  at  a 
million  and  three-quarter  barrels  or 
more,  by  a  quarter  million  barrels, 
than  the  early  estimate.  Whilst  it 
is  around  a  million  barrels  less 
than  in  1933  It  is  al'ont  half  a  mil¬ 
lion  barrels  more  than  tlio  average 
crop  since  1921.  .\  further  estimate 
has  it  that  about  a  niillioa  barrels, 
mostly*  high  grade  fruit,  are  at  pres¬ 
ent  in  storage  in  the  Valley  dis¬ 
trict 

Shipments  to  the  Old  Coiintry  are 
much  lighter  this  sca.«cn  than  last 
duo  to  the  embargo  during  tlio  early 


shipping  months  when  Hnglish 
grown  fruit  demanded  and  bad  the 
market.  In  fact.  shipmeTits  (bis 
season  liave  been  mneb  smallrr  (ban 
for  many  year.s  pa.si  witli  (tie  re¬ 
sultant  large  number  of  apiiics  in 
storage  at  the  present  time.  A.^ 
an  instance,  whilst  during  tlie  same 
period  last  season  a  total  of  3.133 
car  loads  of  app'Ps  bad  lioen  sliip- 
ped  from  the  V.Tliey  to  Hnlifax  over 
the  Dominion  .Atlantic  Itailway.  tiie 
total  this  season  has  hern  bnt  1.S12 
c.ar  loads.  The  grand  total  from 
Dominion  .Mlantic  territory  this 
season  lias  been  2,700  compared  to 
3.602  cars  in  file  1933  iicriod. 

net.nrns  from  the  United  Kingdom 
arc  also  di.sappointing  and  of  late 
these  have  l)epn  lower  than  last 
year.  However,  whilst  shipments 
overseas  have  dropped,  those  to 
Central  Canadian  points  have  sliown 
I  a  large  increase  and  predictions  are 
they  will  probably  triple  the  total 
for  last  season  to  that  territory. 

I  During  last  season  the  total  to  Up- 
!  per  Canadian  points  was  300  car 
loads  whilst  to  date,  during  the 
present  season,  more  than  700  ear 
loads  have  gone  forward  to  Quebec 
and  Ontario  which,  is  of  itself,  a 
record. 

WTiat  the  season  in  general  will 
show  remains  to  be  seen  but  mar¬ 
kets  at  present  are  not  living  up  to 
expectations. 


Instalment  Financing  Is  Playing 

An  Important  Part  In  Recovery 


•New  York. — ^Showing  the  Import- 
li.nce  of  instalment  financing  to  the 
I  future  prosperity  of  the  country,  A. 
i  U.  Duncan,  chairman  of  the  board 
iof  (  ommereial  Credit  Company  out- 
I  lined  in  u  radio  address  the  econo- 
I  mlc  effect  of  time  payment  selling 
in  the  years  prior  to  and  during  the 
j  depression. 

Defending  the  right  of  the  aver¬ 
age  citizen  to  "use  and  enjoy  arti¬ 
cles  while  paying  for  them  out  of 
current  income,”  Mr.  Duncan  paid 
tribute  to  the  average  time  payment 
buyer  by  praising  his  "good  char¬ 
acter  and  moral  responsibility”.  As 
evidence  that  instalment  financing, 
properly  controlled  and  administer¬ 
ed.  is  sound,  Mr.  Duncan  said:  "To 
prove  that  the  public  usually  buys 
only  what  it  wants  and  can  afford 
to  pay  for,  let  me  say  that  our  com¬ 
pany  on  October  31.  1934,  had  around 
$60,000,000  of  Instalment  obligations 
on  automobiles  of  which  only  about 
$25,000  w'aa  over  sixty  days  past 
due. 

"No  convincing  evidence,  he  said, 
has  as  yet  been  offered  by  any  one 
to  show  that  instalment  financing  of 
the  sale  of  merchandise  had  much 
part  iu  bringing  on  or  in  prolonging 
the  depression,  or  that  the  normal  i 


I  proportion  of  instalment  btiying  to 
cash  buying  was  materi.ally  less  dur¬ 
ing  tlic  depression  than  prior  to  it.” 

■Vld  to  Feonomie  Reeoierj 

Mr.  Dune.an  called  attention  to  the 
influence  of  instalment  finaneing 
th<at  should  aid  economic  rerovery — 
Increasing  current  purchasing  power 
of  the  public,  encouraging  m.ass  pro¬ 
duction.  reduction  of  costs,  improved 
efficiency  in  production,  along  with 
the  many  social  benefits.  He  also 
called  attention  to  the  fact  tliat  "tlie 
federal  government  is  to-day  urging 
the  use  of  instalment  financing  as 
an  important  rerovery  measiiro  to 
Increase  tlie  purchasing  power  and 
reduce  unemployment  through  the 
activities  of  the  Tennessee  Valley 
Authority  for  the  purchase  of  elec¬ 
trical  appliances  and  fhrougti  the 
Federal  llou.sing  Administration  for 
tho  repairing  and  modernizing  of 
homes  as  well  a.s  for  the  building  of 
new  homes.”  Mr.  Dunean  predict¬ 
ed  that  the  mass  production  of 
standardized  models  of  small  homes 
would  greatly  reduce  the  unit  <ost, 
increase  tlie  building  of  these  liomes 
and  Increase  employment. 

"There  can  be  no  doiilit  that  in¬ 
stalment  financing  of  the  sale  of 
merchandise  is  basically  sound,"  Mr. 


I  Duncan  said.  "It  has  become  a 
j  very  necessary  adjunct  to  our  pres¬ 
ent  day  economic  business  and  bank¬ 
ing  structure  ...  it.  Is  a  highly 
specialized  form  of  commercial  bank¬ 
ing  which  is  In  addition  to  and  not 
in  competition  with  banks  .  .  .  In- 
I  stalmeni  ''inancing  has  improved  our 
j  standard  of  living,  encouraged  mass 
production  of  many  articles,  increas- 
.  cd  emplo>'mrnt.  expanded  many  of 
I  the  Industrie?  of  our  country  and 
added  to  our  general  wealth  and 
prosperity." 

In  eonelusion.  Mr.  Duncan  said: 
i  "Instalment  finaneing  has  come  into 
Its  own  and'  is  daily  playing  an  In¬ 
creasing  part  in  our  returning  pros¬ 
perity.” 

Formal  Consolidation  Of 
Thrift  and  Whale  Stores 

!  Formal  consolidation  of  ITirlft 
Stores,  Ltd.,  with  1\"hale  Stores  1.® 

.  annnunred  in  tho  trade  advcrtlsc- 
i  ments  of  Tlirlft  Stores.  The  M’halc 
organization  comprise  5  stores  in 
Montreal,  being  among  the  largest 
1  retail  provlsUip  distributors  In  this 
territory.  No  financial  transaction 
is  involved  in  tlie  acquisition  by 
Thrift  Stores,  as  the  Whale  ehaln 
was  already  being  operated  as  a 
'  Tlirift  Stores  adjunct,  and  had  been 
fin.-inced  by  the  larger  company 
'  since  its  ineeptlon. 


loss  was  $21,566,  due  to  the  substan¬ 
tially  smaller  deduction  than  was 
the  case  In  the  current  exhibit, 
■^he  consolidated  loss  of  $558,629 


of  $381,432  Indicated  above,  adjust- 


seems  to  be  developing  for  whiskies 


blinded  With  fuliy  matur^^^^ 

«  and  this  Is  prospectively  of  consider- 


on  McNish  debentures  written  off  ”  ♦r' ’V/ 

_  #000  4Z!o  _  9  i  mx  jg  «.  n^-41  flDlC  ftQVSHtCL^®  JOUT  COmpSiQ}  • 

»•  «  oTc  0 a1i44 n 4 a44  "  cl&ini  TA fls  bqictcq  SOED0  time 

t.lOD  Ol  Slfl76|37o  to  til0  OOQSOl idfl.t,0Q  ^ T  "D  rtM<4  T 

Deficit  which  was  further  swelled  ®S^®  Messra.  J.  R.  Nelson  and  J, 
K,?  Y:/  «o  lie  cU  E.  Richards  for  commission  on  tho 

»ale  ot  your  company,  bulk  mor. 


scntlng  the  excess  of  deficits 


This  claim,  in  the  opln- 


subsldlary  companies  over  amounts  , 

. _ *1 _ ion  of  our  legal  advisers,  would  seem 

included  therefor  In  the  balance 

. , ,  — , _ .  unwarranted  and  is  being  contest- 

sheet.  Tho  net  result  was  that  con-  j 
solidated  deficit  account  was  car- 

t  ied  forward  in  the  balance  sheet  at  nnW  nart  ttmi 

«7  104  -5-0  oo  «•?  4>><>  077  i-  vlllo  WES  operEtcd  on  only  part  time 

n7.104,3o2  as  against  $3,432,077  in  the  ^  ^l,e  production 

onn^nnd.?eH  ^  domestic  merchandise  and  the 

tn  -fitw'  «q04  7-4  various  types  of  alcohol  for  use  in 
The  /deductions  totalling  $994,3-4  industry.  This  paint  has  been  maln- 
.^et  against  the  operating  profit,  was  joined  In  excellent  physical  condl- 
made  as  follows:  Maintenance  of  JjT  ^  ' 

o  SR-  ’  “I®  conuectton  with  domestic  busl- 

s-li °  ®®®®'  ®  moderate  Improvement  Is  evi- 
•e-  ^  m  Qhtrla  ‘®  thls  divislou  of  your  com- 

•  ^ Pa®y’®  kctlvity,  uud  it  Is  hoped  this 

ID  Robert  McNish  &  Co.  (Australia)  trend  will  continue.  Your  company 
''  r'Gen  off,  $5,0ol.  Investment  likewise  receiving  a  reasonable 

n  Alexander  McDougall  &  Co..  Ltd.,  nt  available  business  In  indus- 


wTiiten  down.  $49,301  Interest  on 
hank  loan.  $96,197;  interest  on  de¬ 
benture  stock  of  Robert  McNish  & 


trial  alcohol. 

“Since  its  Inception  In  1918,  the 


.enture  s  ock  ot  Kobert  MCi^isn  &  has  been  operating  under 

>  ompany  Limited  $24o.003;  addition-  present  set  of  by-laws,  which  I 

re.serve  agamst  inventories  of  raw  P  amended  from  time  to  I 

'■  a  ™  iitn  of  ’  ffvpa'  time.  Owing  to  the  coming  into  ef- 1 

\  Lsion  for  depreciation  of  fixed  ^  j  October  of  this  year  of 

.assets  including  amounts  to  reduce  Companies  Act,  and  to  other 

Kile  Pi<i®t®,  ctc„  to  estimated  real iz-  legjgiative  changes  since  the  old  by- 
a i  rc^"fpp«’ If  Mo  1®"'®  ''■®’‘o  drafted,  it  has  been  con- 

x'i’  TimiLa  Mifi*  sldcred  necessary  to  re-write  the  by- : 

.Nihil  &  Company  Limited,  company.  This  has  now  : 

iiroMsion  for  income  tax,  $10,900.  done,  and  a  complete  new  set' 

Current  Position  of  py'-laws  has  been  passed  by  your  j 

The  balance  sheet  shows  current  directors  and  will  be  submitted  at  j 
a.^sots  of  .$7,510,798  as  against  cur-  the  forthcoming  meeting  of  the 
rent  liabilities  of  $1,572,752,  iiidicat-  shareholders  for  their  ratification  i 
ing  not  working  capital  of  $5,938,046.  |  and  approval." 

The  unconsolidated  statement  of  1933  - - 

893,20  2.  with  current  assets  of  |  NANAIMO-DUNCAN  i 


893,20  2.  with  current  assets  of  NANAIMO-DUNCAN 

$6,133,117  and  current  liabilities  of  0 

.82,239,915.  Bank  loans  arc  shown  at  IITII ITV  Oiri4li  Dlml' 
il. 120.700  as  against  $2,207,400  in  UllLllI  UrfLIlIllll 

1932.  _ 

A  balance  sheet  of  Robert  McNish  n  c  _ _ 

k-  Co.,  Limited,  is  also  included  for  j  Placms;  $400,000  Preference  | 


ilic  first  time.  This  shows  total  I  Shares  at  47  V2  To  Yield  I 
aitcts  of  $4,763,908,  including  cur-  ]  6.85  P.C.  ' 

rent  as.sets  of  $1,355,799.  Current  1  * _ 

li*ilitics  are  shown  at  $546,953  !  vancwuver.Nanaimo-Duncan  Utill- 1 

President  Gordon  \V.  Scott  in  Lis  i  i 

rmert  to  shareholders  says  in  part;  j  *‘®®’  Vancouver  Island  poivcr 

"These  statements  have  been  pre- i  uc  f^li-Hfino  in  91'^' 

ixired  in  conformity  with  the  pro- !  P'®®®‘J  an  issue  of  $4o0.000  '"  5  ^ 

.  bions  of  the  new  Dominion  Com- !  b®®d®'  J  enr  f  utly 

pinies  Act,  and,  accordingly,  Incor- !  ®Ge*'ing  $400,000  in  6 /fc  cuiimlati 
.nirate  the  results  of  the  operations ,  prercrence  shares,  par  $50.  The  of- 
Df  all  of  your  company’s  subsidiar- 1  being  made  through  .  C.  ■ 

ies.  In  particular,  the  contingent  I  P'G'pId  Co.,  Ltd.,  and  Pemberton' 
liability  of  your  companies,  as  guar- i  &  Vancouver),  Ltd.,  at  iTVs  to  ' 
antor  of  the  debenture  stock  of  Rob- j  J'ie'd  6.85%.  The  company  supplies  ; 
eri  McNish  &  Co.  Ltd.,  Is  now  cover-  the  cities  of  Nanaimo  and  Duncan 
ed  by  the  consolidation  of  that  com-  and  intervening  territory  involving  ; 
pany’s  statement  with  that  of  the  a  total  population  of  approximately  I 
parent  company.  15,000. 

"The  inclusion  of  the  statements  Information  supplied  bj  J  .A. ' 
of  all  your  company’s  subsidiaries  Clark,  K.C..  president,  is  to  the  ef-  i 
has  necessitated  an  addition  of  $2,-  feet  that  earnings  on  the  combi aed  j 
195,899  to  the  deficit  carried  forward  properties  on  the  basis  of  the  capl-  | 
as  of  September  30th,  1933,  which  is  tallzation  of  the  present  company! 
accounted  for  almost  entirely  by  the  and  conditions  at  present  applicable  j 
inclusion  of  the  deficit  of  Robert  would  show  $53,487  available  for  the  j 
McNish  &  Co.  Ltd.,  as  of  that  date,  preferred  dividends  in  1933:  $54,-1 
The  operating  profit,  before  interest  899  in  1932:  $42,422  in  1931.  and  1 
charges,  write-offs,  and  providing  for  $50,578  in  1930. 

reserves,  amounted  to  $439,871.  Af-  For  the  eiglit  months  to  .August 
ter  deduction  of  interest  charges,  31,  1934,  net  earnings  available  for 
non-operating  expenses,  and  provld-  preferred  dividends  were  $35,568. 
ing  for  all  necessary  reserves,  the  Based  on  these  figures  average  : 
total  lofjs  for  the  period  transferred  annual  earnings  for  the  years  1930 
to  deficR  account  amounted  to  $558  -  to  ,934  over  1.95  times  the  ' 

529.  Cer  ain  other  adju.stments  oo,ount  of  the  annual  preferred  di- 
were  effected  directly  m  the  def  cit  jog 

account  and  the.se,  added  to  the  gjon  for  such  dividends  were  equal 
year’s  loss,  resulted  In  a  total  addi-  ,  n-  ®  ^  ” 

rion  to  deficit  account  of  $1,176,375.  f  Z 

In  this  connection  you  will  note  that  standing  common  stock. 

in  addition  to  depreciation  which  TRi'ieFToir  nn-rinvc 

has  been  charged  for  the  current  iMt-AStKY  OFIIONN 

year,  provision  now  has  been  made  ^  Toronto. — Notice  is  given  by  the 
lor  depreciation  for  the  two  previous  Toronto  Stock  Exchange  that  tho 
years,  1932  and  1933,  thus  bringing  following  treasury  options  have  been 
the  reserve  for  depreciation  up  to  given  by  Mid  wall  Oil  &  Gas  Co.:  Un¬ 
date.  ^®*'  agreement  dated  November  14, 

“Special  mention  may  be  made  of  1934,  giving  an  option  for  a  period 
two  large  Items  which  are  non-re-  of  six  months  (provided  that  tlie 
curring,  i.e.,  the  provision  of  $225,-  specified  mo'nthly  payinents  are 
996  against  the  value  at  which  your  made)  on  619,000  shares  at  the  fol- 
company’s  idle  plants  are  carried  on  lowing  prices:  119,000  at  17c  100,- 

the  books,  reducing  the  value  of  000  at  18c:  100,000  at  19c:  100,000 
these  plants  to  a  figure  which  is  ex-  at  20c;  100,000  at  21c.  and  100.000  at 
pocted  can  be  realized  for  them,  22c j  in  each  instance,  less  a  com- 
also  a  write-off  of  $332,458.  being  mission  of  25%.  As  of  the  last 
discount  on  the  debenture  issue  of  questionnaire  submitted  to  the  ex- 
Robert  McNish  %  Co.  Ltd.  This  was  change.  Midwall  Oil  &  Gas  has  699,- 
prevlously  curried  as  an  asset  to  be  994  shares  remaining  in  the  treas- 
amortized  out  of  future  profits  of  „ry  out  of  a  capitalization  of  1,- 
that  company.  500,000  shares. 

Hope  For  IniproTcnient  Minto  Gold  Alines,  Ltd.,  agree- 


Vancouver.Nanaimo-Duncan  Utill- ! 
ties.  Ltd.,  Vancouver  Island  p<jwcr  ! 


that  company. 

Hope  For  IniproTenicnt 


“While  the  result  of  the  year’s  ment,  dated  November  9,  1934,  giv- 
operations  has  been  disappointing,  ing  the  right  to  sell  200,000  treas-  ' 
it  is  hoped  that  material  improve-  ury  shares  at  prevailing  market 
ment  will  be  shown  during  the  com-  prices,  less  a  commission  of  Ic  per 
ing  year.  This  hope  has  some  jus-  share.  The  last  questionnaire  sub- 
tlflcation,  as  the  result  for  the  first  mltted  to  the"  exchange  gave  the 
J.vro  months  of  our  current  year—  treasury  position  as  850,000  shares 
-  -'^«ly,  October  and  November.  1934  shares  out  of  a  capitalization  of  3,- 
>FB  a  substantial  improvement  000,000.  ' 


$6,000,000 


Maclaren-Quebec  Power  Company 

Thirty-Year  First  Mortgage  Sinking  Fund  Bonds 


Series  “B” 

This  completes  the  authorized  ontstandlnc  amount. 


Dated  September  1, 1934. 


Due  September  1.  1964 


Principal  and  terra-annual  interest  (March  J  and  September  t)  payable  m  latoful  money  of  Canada  in  the  Cities  of  Halifax,  Saint  Jolm. 

Quebec,  Montreal,  Ottawa,  Toronto,  IVirmipeg,  Regina,  Calgary  and  P'oricouiier,  Redeemable  on  any  interest  payment  date  in  whole  or 
in  Part  for  Sinking  Fund  or  otherwise  at  the  option  of  the  Company  on  60  days'  notice  at  105%  to  and  includins  September  /,  1939; 
and  thereafter  at  f03%  to  and  including  September  1 ,  1949;  and  thereafter  at  102%  to  and  includins  September  ! ,  1954;  and 
thereafter  prior  to  rrvxtvrity  at  101%:  in  each  case  with  accrued  interest  to  date  of  redemption.  Coupon  bonds  registerable  as 
to  principal  only  in  denomihalions  of  $1,000  and  $500.  Fully  registered  bonds  in  denommatiotu  of  St.OOO  and 

authorized  muUipJes  thereof. 

The  Supplementary  Trust  Deed  will  provide  for  an  annual  cumulative  sinking  fund  for  the  Series  “B”  bonds  commencing  September  1 . 
1939,  calculated  to  retire  50%  of  the  bonds  of  that  series  by  maturity.  Under  this  sinking  fund  bonds  will  be  retired  annually  at  or  below 
redemption  prices,  or,  falling  this,  will  be  redeemed  by  lot. 

Trustee;  The  Toronto  General  Trusts  Corporation. 

The  following  information  has  been  supplied  to  us  by  Mr.  Albert  MacLaren,  President  of  the  Company: 

CAPITALIZATION 

(Upon  completion  of  thla  financing) 

Authorized  Issued 

First  Mortgage  Sinking  Fund  Bonds  (closed  mortgage) $18,000,000  . 

5*/2%  Series  “A”  (due  February  1,  1961) . .  .  $12,000,000 

5V2%  Series  "B”  (due  September  1, 1964) — this  Issue.  . . .  .  6,000,000 

Common  Shares  <No  Par  Value)  .  250,000  shares  50,000  shares 


In  addition  to  the  above,  the  Company  contemplates  authorizing  $6,000,000  principal  amount  of  Second  Mortgage  Bonds.  It  Is  estimated 
that  the  proceeds  of  $4,000,000  of  such  Second  Mortgage  Bonds  will  be  sufficient  to  complete  the  Company’s  present  construction  program 


THE  COMPANY 

Maclaren-Quebec  Power  Company,  incorporated  under  the  Laws  of  the 
Province  of  Quebec,  owns  and  operates  two  power  plants  on  the  Llevre  River  In 
the  Province  of  Quebec,  within  30  miles  of  Ottawa  and  105  miles  of  MontreaL 
At  High  Palls  the  (Company  completed  In  1930  an  Installation  of  86,000  electrical 
horsepower  (E.H.P.).  At  Masson  Falls  the  Company  completed  In  1933  an  In- 
•Ttallatlon  of  130.000  E.H.P.  On  July  1,  1933,  the  (Company  commenced  deliverj- 
of  the  first  block  of  power  under  Its  contract  with  The  Hydro-Electric  Poa’cr 
Commission  of  Ontario  referred  to  below  and  Is  now  delivering  40,000  E.HP. 
thereunder. 

At  the  High  Falls  plant  the  power  house  and  dam  were  designed  and  con¬ 
structed  so  as  to  enable  the  Installation  there  of  a  total  of  115.000  E.H.P.  by  the 
construction  of  a  penstock,  turbine  and  generator  for  the  remaining  unit  of 
29.000  E.H.P.  The  completion  of  this  additional  unit  will  give  the  Company  a 
total  in.staIlatlon  at  the  two  plants  of  245.000  E.H.P.  This  additional  Installation 
does  not  require  to  be  completed  until  the  latter  part  of  1936,  when  The  Hydro- 
Electric  Power  Commission  of  Ontario  takes  the  full  amount  of  power  under  Ite 
contract,  namely  125,000  E.H.P 

The  Company’s  waterpower  rights  on  the  Lievre  River  are  all  owned  In  full 
ownership  except  waterpowers  permitting  an  installation  of  35,000  E.H.P.,  which 
are  held  under  emphyteutic  leases  from  the  Government  of  the  Province  of 
Quebec,  extending  to  the  year  2004. 

WTien  The  Hydro-Electric  Power  Commission  of  Ontario  is  taking  the  full 
njnount  of  power  under  Its  contract  from  November  1,  1936,  It  is  estimated  that 
the  earnings  from  this  contract  alone  will  more  than  pay  operaiing  expenses 
and  interest  on  both  the  First  Mortgage  Bonds  of  the  Company  and  the  above- 
mentioned  $4,000,000  Second  Mortgage  Bonds 

Upon  the  completion  of  the  Company's  Installation  to  245,000  E.H.P.  the  total 
.amount  of  First  Mortgage  Bonds  authorized  and  Issued  will  be  leas  than  $74.00 
per  E.H.P 

POWER  CONTRACTS 

Maclaren-Quebec  Power  Company  has  a  contract  with  The  Hydro-Electric 
Power  Conunlsslon  of  Ontario  for  123,000  E.H.P.  extending  to  July  1.  1873,  and  at 
the  present  time  40,000  E.H.P.  Is  being  delivered  under  this  contract. 

Deliveries  under  this  contract  are  to  be  mode  as  follows: 

.Tuly  I,  1933  (now  being  delivered) .  20.000  E.H.P. 

July  1,  1934  (now  being  delivered) .  40.000  E.H.P 

July  1,  1935  . r .  67.000  E.H.P 

July  1.  1936  . 100.000  E.H.P, 

Nov.  1,  1936  . . . . . . . 123,000 E.H.P,  and  annually 

thereafter  until  July  1, 1878. 


Hie  Power  Company  has  also  contracted  with  The  James  Maclaren  Company 
Umlted  for  66,000  E.H.P.  extending  to  January  1, 1971.  the  total  amount  of  whicli 
The  James  Maclaren  Company  Limited  has  taken  as  from  July  1,  1931. 

SECURITY 

Hie  First  Mortgage  Bonds  are  secured  by  a  first  fixed  and  specific  mortgage 
and  charge  upon  all  the  real  and  immoveable  properties  and  rights  of  the  Com  - 
pany  now  owned  or  hereafter  acquired,  the  two  power  contracts  above  mentioned 
and  the  Company’s  rights  in  respect  of  the  storage  reservoir.  The  bonds  are  also 
.secured  by  a  floating  charge  on  the  undertaking  and  all  other  assets  of  the 
Company.  Under  the  Trust  Deed  the  charge  thereof  will  be  subject  to  the  obli¬ 
gations  of  the  Company  under  the  contract  with  The  Hydro-Electric  Power 
Commission  of  Ontario  and  accordingly  in  the  event  of  enforcement  proceeding' 
the  Trustee  as  well  as  any  purchaser  of  the  undertaking  must  assume  and  perfonu 
these  obllgatlona  but  would  have  the  benefit  of  the  contract. 

Claims  for  privileges  (liens)  In  connection  with  the  construction  work  liave 
been  registered  against  Certain  of  the  properties  of  the  Company.  These  claims 
are  being  contest^  in  the  courts,  but  moneys  estimated  to  be  sufficient  to  provide 
for  them.  If  substantiated,  have  been  deposited  with  the  Trustee  for  the  Bond¬ 
holders. 

The  total  amount  of  bonds  Issuable  under  tlie  Trust  Deed  is  closed  .it 
$18,000,000.  Upon  completion  of  this  financing  there  will  be  outstanding 
$12,000,000  Series  "A”  bonds,  payable  as  to  principal  and  Interest  in  Gaiiada. 
London,  England,  and  New  York;  and  $6,000,000  Series  ’  B’’  bonds,  payable  In 
Canada  only  so  that  the  total  authorized  amount  of  bonds  issuable  under  tlv 
'Trust  Deed  will  be  outstanding.  The  proceeds  ot  this  issue  of  Series  “B' 
bonds  will  be  used  to  retire  bank  loans  Incurred  in  connection  with  the 
Company’s  construction  program. 

EARNINGS 

The  Management  of  Maclaren-Quebec  Power  Company  estimate  revenues, 
operating  exiienses  and  earnings  before  bond  and  other  interest  and  depreciation 
as  follows: 

Total  avail- 

OroBS  Revenue  able  for  bond 

OroM  from  contract  Total  Operating  and  other 
Revenue  with  The  James  Oroea  £Upenees  Interest  and 
Year  iieglnnlng  from  Hydro  Maclaren  Oo.  Ltd.  Revenues  deprectatton 

December  1,  1933*  $  425,000  $665,000  $1,090,000  $100,000  $  890,000 

December  1,  1934  768.760  650.416  1.310.166  125.000  1.194.166 

December  1.  1938  1,242,500  600.000  1.842,500  150,000  1.602,500 

December  1,  1936  1.876,000  600,000  2,475.000  ’200.000  2.275.000 

•The  Company's  fiscal  year  ends  November  30. 

Annual  Interest  requirements  on  $18,000,000  First  Mortgage 

Bonds  (Series  "A"  and  Series  "B”)— exclusive  of  premium.  If  any. 

on  Interest  on  Series  "A"  Bonds  paid  In  London  or  New  York _  $  990.0OU 


J hese  bonds  are  offered  for  sale,  when,  as  and  if  issued  and  received  by  us,  and  subject  to  the  approval  of  Messrs.  Meredith,  Holden,  Heward  ir 
Holden,  as  to  the  incorporation  and  orSanizatlon  of  the  Company,  the  creation  and  issue  of  the  bonds,  and  as  to  franchises  and  water  rights,  and 
of  Aime  Ceof  Irion,  Esa..  K.C  .  as  to  the  herein  referred  to  contracts  for  the  sale  of  power,  and  of  Arthur  C.  Slag  hi'.  Esq.,  K.C., 
as  to  the  contract  for  the  sale  of  power  to  The  H ydro-E  lectric  Power  Commission  of  Ontario,  and  of  Messrs. 

Aylen  &  Aylen  as  to  titles  to  immoveable  properties  and  rights. 

PRICE:  100  and  accrued  interest,  to  yield 

A  circular  fully  deecriptive  of  this  ittuc  may  bo  had  upon  request  from  your  dealer 

It  is  expected  that  Trustee’s  interim  certificates  will  be  ready  for  delivery  on  or  about  December  10th,  1934. 


R.  0.  Sweezey  &  Co. 

Limited 

Bell,  Gouinlock  &  Co. 

Limited 

Cochran,  Murray  &  Co. 

I.lmlted 

J.  L.  Graham  &  Co. 

Limited 

Gairdner  &  Company 


McLeod,  Young,  Weir  &  Co. 

Limited 

Hanson  Bros.  Inc. 

Grecnshields  &  Co.  Inc. 

Griffis,  Fairclough  &  Norsworthy 

Llmitrd 

Aird,  Macleod  &  Co. 

Ernest  Savard 


McTaggart,  Hannaford,  Birks  &  Gordon 

Limited 

R.  A.  Daly  &  Co. 

Limited 

1 

W.  C.  Pitfield  &  Company 

Limited 

Williams,  Partridge  &  Angus 

Limited 

Melady,  Sellers  &  Co. 


The  statements  contained  in  this  advertisement  are  not  gaaranteed.  hat  are  based  upon  information  »«  believe  to  be  correct  and  on  e>hich  *e  are  relying  in  tho  parchase  of  these  Bonds, 
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^  basis  high  enough  to  discourage  the  ex- 1  •  "X  yf  1  *  O  *  a 

,  ccssive  use  of  electricity  for  other  than  industrial  |  ilconomic  Mechanism  or  Scripture 

^*^*"*^'*”^  '■'*  u/  M  I  Canada  is  concerned,  it  would  be  looking  |  - 

**  by*lhe''MoiiUeal**^Flnancfa*I  T^e*^  PuVliihlnV’  CompaWi  j  far  ahead  to  a  time  When  domestic  consumption  of!  j  raylor  Feddie's  New  Book  Reviewed  for  The  Financial  Time*  by  “The  Oia  Banker" 

'electricity  would  have  to  be  discouraged  because  of:  ^  most  interesting  book  on  cur- i  would  re-discount  at  a  low  rate  with  |  value  of  100%,  such  currency  notes 

i  shortage  of  supply.  Still  it  should  not  be  disregard-  ^  ^ ‘'ency  and  economic.^,  “The  Kco- 1  the  Central  Bank  all  trade  paper  of  only  to  be  legal  tender. 

R.  EMMET  COX . President  material  loss  in  Iran -mission  over  MOchanlsin  of  Scripture,”  ha.s  a  specified  standard.  !  (c)  Token  Coins— that  the  purity 

DAVID  BURNSIDE  General  Manager!,  ,,  -i  material  loss  m  tranomus.  ion  over  recently  appeared  in  England.  it  I  He  would  control  the  fluctuation  of  the  silver  used  in  appropriate 

_ '  _ I ‘Oug  distances  and  that  such  transmission  requires  a  i.*,  [,y  jjr_  j  j  aylor  Peddle,  the  au-|of  exchange  by  eliminating  the  pro- '  coins  be  increased  to  a  fineness  of 

J  W  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  i  investment  in  equipment;  therefore,  costs  will  I  thor  of  a  number  of  well-kiiowa  fit  from  transfers  of  short  term  bal- i  5)23  in  1000,  or.  say.  9214  percent., 

*  n  11/  v/->iiaT/~  w _  !  naturally  rise  as  more  remote  water  now’era  are  de-  works,  and  one  “The  Crisis  of  the  anccs.  It  is  well  known  that  these ;  and  tliat  its  price  as  a  commoditj, 

A,  K.  w,  YUUWU . -  news  aaiior  L  rpm.-mhereP  ^  formed  the  tasls  of  the  ciirrency  !  financial  operations  have  more  t6  expressed  in  legal  tender  currency, 

W.  A.  HIGGINS . Toronto  Editor  i 'Sloped.  And  at  all  times  it  should  be  iem«.n  eu  recommendations  of  the  London  ido  with  the  variation  in  foreign  ex-  be  stabilized  at  the  ratio  of  40  to  1 

- - - -  '  by  the  small  consumer— despite  the  policy  usually  fol-  ('ounty  Council,  which  aftracted  con-  change  rates  than  any  movements  in  gold- 

SUBSCRIPTION  PRICE:  In  Camido,  $5  00  o  year.  $!  75  (or  lowcd  in  public  ownership  Communities — that  the  big  siderable  attention.  of  merchandise,  and  that  while  it  is  (d)  Gold — that  the  price  of  the 

»ix  month*.'  In  Great  Britain  $3.00  a  year  Canadian  lund.i.  factor  in  domcstic  ratcs  is  the  C03t  of  providin'^  the  •■*^0  the  “t:ri.sis  of  the  JC  the  ill  the  power  of  certain  interests  to  standard  ounce  as  a  commodity  cx- 
»"o’.  SV.  ”>55  1;;  r:;;;::  rathoflhan  »  me  coat  ot  the  electricity  itaelt.  "‘I-  ‘‘o  >“»•  rrc.ed  <”  ,S'  'urrency,  ^ 


r— ;|  “Economic  Mechanism  of  Scripture” 

1  be  looking  |  - 

sumption  of  i  J  Taylor  Peddie's  New  Book  Reviewed  for  The  Financial  Time*  by  "The  Old  Banker" 

because  of  !  \  most  interesting  book  on  eur-  ’would  rc-dlscoimt  at  a  low  rate  with  lvalue  of  100%,  such  currency  notes 
e  disregard-  ^  ^  •■f’Rcy  and  economic.^,  “The  Eco- 1  the  Central  Bank  all  trade  paper  of  only  to  be  legal  tender.  j 


Foreign  Subscriptions 


ADVERTISING  Rale  Cards  on  apphcalion  at  hL  ou 
or  from  any  responsible  Advertising  Agency. 
CABLE:!  ADDRESS:  "Fintimes  W.  U.  Code. 

MEAD  OFFICE*  Montreal.  Lancaster  0281.  All 
ments* 

TORONTO  OFFICE?  226  Bay  Street.  D.  L.  Reburn.  ? 
Charles  R.  McCarthy.  Ontario  Representative. 
Elgin  2465>2466* 

LONDON.  ENG.:  95  Bishopgale.  L.  C.  2.  Davies 
Kepresentatives. 


r  nviT  offices  r  *  ^  ^  "  .  X,  “  *  convenUonal  lines,  as  the  autitori- 

;•  ,Jn  the  case  of  large  consumers  not  only  is  the  cost  of  referred  to  are  nearlv  all  from 


V  »  n:  I  fixed  at  a  level  based  on  its  cost  of 

,  .  I  production  as  heretofore. 

One  writer  referring  to  the  inter-  I-'oreign  Exchange  Hate — that  ! 

OL-knol  mrwniYTonl  aVk.^«.4  I  ..  .  ......  _  At..,,*  i 


providing  service  relativelv  small  hut  citizens  should  the  Bible,  and  uuotatiuns  from  il  one  writer  rerernng  to  the  inter*  (e)  Foreign  Exchange  Uate^that 
Deport.  I  also  consider  the  wide  benefits  of  prosperous  industrial  “re  as  a  rule  lacking  in  the  general  thpm  “tn  exchange  rale  be  fi.xed.  and  that 

..ntnr...,..--..,-  1  .,1-1-.  _  •  1  of  books  dealing  with  liunian  hdlances,  compares  them  fo  loose  ujjg  right  of  convertibility  into  gold 

Manager;  healthy  commercial  opi  iati  .  -  uctivitie.s  in  currency  and  finance,  elephants,  not  an  inapt  term  when  I  and/or  silver  shall  bo  sit  the  option 

- it  is  somewhat  startling  to  note  the  considers  the  damage  these  ipf  a  Central  Ueserve  Bank  only,  al- 

fc  Co  ■  rn  Tn  I  •  r  t  »  rx  K  claim  that  the  only  perfect  .system  movements  have  bct^n  responsible  U-ays  providing  that  such  bank  is  a 

•j  Ihe  Frculem  or  the  Wests  Ury  Areas  of  economics  is  that  outlined  in  ‘or.  member  of  (he  International  Clear-! 

0.\E  of  the  most  sin-’cre  men  in  Canadian  public  Deuteronomy,  and  yet.  If  pro.sont  da.i  Mr.  Peddie’s  remedy  for  this  con-  Ing  House.  | 

'  '  “  .  f  1 1  h  =i,..nrir^.  ‘‘Rforccd  tlu>  pi  lnciple.s  there  sists  In  practically  restricting  the  .Mr.  Peddio  s  facts  as  stated  in  ins  j 

to  the  outstanding  expert  in  field  hu.sbandrj’.  down, -the  country  would  be  use  of  foreign  balances  to  the  pur-. book  are  those  which  no  one  die- | 

nd  f/ie  !  Premier  John  Brneken,  through  the  Canadian  Clubs  prosperous  and  the  problem  of  un-jcha.se  of  goods  in  the  country  in'putes.  We  may  not  all  .agree  with 


‘■^Xr;.,Svc*.’’  "•  The  Prebiem  of  the  West’s  Dry  Areas  of  ^„;mmicr  Ls  that  outlined  ,‘n 

- — - —  of  the  most  sincere  men  in  C.anadian  public  peutcronomy  and  yet.  If  pro.«ent  dai 

Devoted  to  the  uitcrests  of  the  inventing  public  in  the  '  Vy  life  outstanding  expert  in  field  husbandrj’,  ■  V^mmirv  ^\v^inld'*^b(' 


development  of  our  resources. 


of  Mbntrcal  and  Toronto,  ha.s  addressed  an  appeal  to  employment  and  relief  would  not  be  wiiich  they  are  held. 


MONTREAL.  FRIDAY.  DECEMBER  7,  U).24 


To  Control  All  Trcuisportation 


i  his  conclusions,  but,  whether  we 


Eastern  business  men  toMippcrt  a  national  program, the  nightmare  they  are  The  outline  of  the  plan  i.s  as  fol-  or  not.  the  book  will  he  read  be- i 

1-  r  .1.  1  .vf  Poddie  sees  it.  the  mam  lows. —  cause  of  its  absorbing  interest  and  i 

^  ^  for  the  solution  of  the  pioolcni.5  of  i.hc  droug  reason  for  present  day  conditions  is  (a)  Credit — by  giving  the  Central  the  viewpoint  it  presents.  It  is  far  j 

jof  the  .south-ccnl  lal  prairie  section.  Mr.  Bracken  ,  the  continued  back  of  a  stable  st.aiid-  n.eserve  Bank  complete  control  over  easier  reading  than  the  ordinary  > 

i  paints  a  vivid  picture  of  the  tragic  conditions  now  ,  aid  of  value  which  i.s  required  in  fh(,  ratio  of  credit  expansion.  This  work  on  economics,  and  throughout  | 

I  being  faced  by  a  lar-^e  number  of  farmers  w  ho  for-i^he  what  he  refers  to  as  the  Key  should  be  considerably  reduced  be-  the  book  there  is  no  indication  of  j 

^--..Commandment:—  low  what  it  is  now  (i.e.,  the  ratio  any  straining  to  make  the  facts  fit  I 

..t.s  out  wno  nave  nau  ,  3  perfect  audjyf  financial  credit).  the  theory.  The  uutlior  believc.s  in  { 


The  railway  question  continues  in  the  forefront  of,^g,.jy  pnioved  hoiintifnl  inrve-ts  but  who  have  had  i  make  me  i  acts  uti  ^  . . 

the  national  orobl"ms  in  reaard  to  which  bu«i-  !  ‘  bount  ful  liaiveM.s  but  who  have  naa ,  ^  financial  credit).  the  theory.  The  uutlior  believes  in  {  During  the  early  period  of  quasi- 

cne  national  prooum.  in  rtg.aiu  to  wnicn  on.  i  i  only  p.artial  t  iop.«.  when  any,  for  .several  years.  He  ,  just  weight;  a  perfect  and  just  inea- 1  fb)  Currency— by  ensuring  that  what  he  preaches,  and  whe.thcr  it  bo  monopoly  and  limited  consumption 
ness  leaders  throughout  iho  counu*\  ur^^c  some .  soJu- 1  ^  pound  economic  program,  looking  to  the  sure  shalt  thou  have;  tliat  thy  clays  repreFentativc  currency  notes  duo  to  hla  literary  skill  or  to  the  I  new  products  sell  at  very  high  prices, 

tion,  looking  to  the  wiping  out.  or  material  reduction  ‘  sojutiy^  Temporary  relief,  much,"'*"'!'  lengthened  in  the  land  which  [are  covered  by  eligible  commercial  truth  of  his  deductions,  he  has  given  j  Cheap  automobiles  once  .sold  at  $2,- 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  1b  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

eight  per  CBNl’.  PER 
ANNUM 

<m  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

WEDNESDAY,  THE  SECOND 
DAY  OF  JANUARY 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
fifteenth  day  of  TJecember, 
1934. 

By  order  of  the  Board. 
WAl.TBR  P.  WATKINS. 

Secretary. 

Toronto,  November  21(5t.  1934. 


SCRAP  BOOK 

Cheapness  Is  Comparative 
During  the  early  period  of  quasi- 


uon.  looKing  lo  uif  nipmg  u.n.  ...  :ua..  .uw  . ...... ....  futiirc.  ti.s  the  only  .solution.  Temporary  relief,  much  ,  “‘‘‘J  lengiiicniea  in  me  luii.i  iv  uwu  , 

of  the  deficits  which  are  such  a  heavy  burden  on  the  .33  ^  needed,  is  not  tlie  answer  to  the  larger  prob-  we  i 

tax-payers.  .4t  the  annual  meeting  of  the  Bank  of .  ,,s  argues,  in  laying  down  four  main  policies  on  j  know  it,  he  claims,  never  has  been  j 


Montreal  Sir  Charles  Gordon  emp.ia.Jzed  that  the  itt*  which  an  active  program  should  be  based; 

come  losses  for  the  past  ten  years  on  tlic  National;  „  ,  .  , 

'  '  1  *  Reclamation  of  the  drought  area; 

Railw-ay  system  had  totalled  „o9o.000,000.  an  acerage  ,2i  lichabilitation  of  the  farms  on  all  suitable 

of  over  559,000.000  per  annum;  in  the  last  three  years  '  land.«  within  the  drought  area; 

the  average  loss  had  been  over  595,000.000  per  an-  BD  Conservation  for  the  whole  West;  and 

•  4  >  Sound  development  of  all  the  land  re¬ 
sources. 


Calling  attention  to  the  tact  that  the  co-operative 


hich  an  active  program  should  be  based;-  and  cannot  be,  for  the  reason  that  j 

,  ,  „  ,  .  .V  J  ...  the  value  ot  gold  as  a  commodity* 

(1.  Reclamation  of  the  drought  area;  carles  in  comparison  with  commodi- 

u  ...oi  ^  ,1  n'i  ,  suitable  in  quite  ng  violently  ae  i 

1  u,-  *  i  value  of  any  other  commodity, 

1  i  Z  r.  Z  f  ^*u  and  the  arbitrary  choice  of  any  one 

4)  hound  development  of  all  the  land  re-  'commodity,  limited  .as  to  supply,  as 

■  'the  sole  st.andard  of  value,  must 

Bearing  on  this  program  a  thorough  survey  of  the  inevitably  produce  crises  from  time 


measures  between  the  companies  provided  by  the  Sta-  ^roas  affected  or  likely  to  be  affected  is  suggested;  to  time 


I'd  th.,  God  givqth  thee.”  1  bills,  gold  and  silver,  to  the  fulDa  most  convincing  picture.  lOCK)  each,  copper  at  45  cents  per 

,  the  Gold  St.andard  as  we  - - -  !  pound,  silk  at  $9.00  per  pound,  elee- 

;t,  he  claims,  never  has  been  j  _  I  trlclty  at  25  cents  per  kilowatt,  and 

nnot  be.  for  the  reason  that  I  'T'L  L  vra  O  j  saTety  razor  blades  at  10  cents  each, 

lue  ot  gold  as  a  commodity  *  ll0  VjOlCl  OlOC.  L,/0  V  cHvla-tlOIl  d  — Brookmlre  Counsellor. 

in  comparison  with  commodi-  !  - i - 

Question  of  Time  »' 

3  arbitrary  choice  of  any  one  King  Alexander  of  the  little  king- 

dlty,  limited  .as  to  supply,  as  "  i; - 77%; - — T~T —  dom  of  Yugoslavia,  was  the  world’s 

e  standard  of  value,  must  The  Financial  New*  (Lon^n)  ,  „  A  .  second  highest  paid  ruler.  He  rt- 

Jly  produce  crises  from  time  T  N  all  probability  1935  will  be  a  and  the  Exchange  Equalization  Ac-  j,gjve,j  tjjg  American  equivalent  ot 
.  Like  many  others,  he  be-  1  fateful  year  in  the  international  count  would  not  be  sufficient  1°  J®' 1  $1,134,162  a  vear  as  against  .$75  000 
hat  as  a  single  standard  gold  1  monetary  sphere.  President  Rooso-  slst  a  flight  of  capita!  during  the  1  p^j^j  president  of  the  United 


cute  of  1933  had.  so  far  as  the  public  is  au  aie,  fallen  ■  this  survey  to  include  soil  topography,  native  vegeta-  ‘>'^1  as  a  single  standard  gold  monetary  sphere.  President  Rooso-  «  ^  of  cap  ta!  during  me  p^j^  the  president  of  the  United 

far  short  of  giving  adequate  relief.  Sir  Charles  do- .  tion  precipitation  temperature  and  other  climatic  re- ’  ceased  to  be.  .and,  therefore,  'velt  \\111  have  to  make  up  his  mind  eleGtlonecrlng  campaign.  Mipso  Th®  empemr  of  J.apan  is  the 

.-bared  that  unless  there  were  more  beneficial  results  j®  .longer  _a  question  of  ®ver  th®  second  deva^^  Admittedly,  i  is  not  highest  paid  ruler  in  the  world  but 


dared  that  unless  there  were  more  beneficial  results  ,  yjjj  3^  review’  of  the  agricultural  history  of  each  practical  politics neither  does  he  dollar  during  the  early  months  of  the  days  to  find  foreign  investments  hjf  291^060  *yearly°i8  onlv^sliehtlv 

in  the  very  immediate  future  other  and  more  drastic .  Then  there  should  be  definite  recommendations ,  think  that  silver  will  be  adopted,  as  year.  Congress  will  meet  in  March,  with  a  reasonable  degree  of  security,  King  Alexander’s  incoino 

remedies  must  be  applied.  It  was  inconcelva’ole  that  *  each  soil  area,  dealing  with  suitable  crops,  restora- '  f metallic  standard  is  subject  to  and  as  the  chances  ar®  that  tr.ade  and  failure  was.— Wall  Street  Journal. 

there  «hoiikl  be  undue  delav’  in  adoptin'-  effective  >  r  .....  .■  .•  r  .  ^  ^  i  Increase  or  decrease  from  success  in  the  United  States  will  be  worse  ments  may  deter  some  investors  _ 

there  .hould  of  fertility,  creation  ot  forest  and  gras.s  areas.  |  failure  in  war,  international  trade  by  then,  It  will  meet  In  an  inflation-  from  sending  their  fund.s  abroad. 

lemedial  measures  to  .stop  the  biggest  i  .ak  in  our  aa- .  jj.3i33g3  irrigation,  etc.,  looking  to  conservation  or  mining  discoveric.s,  and,  therefore,  ary  mood.  President  Roosevelt  will  There  are,  however,  still  many  in-  Government  Jobs 

tional  finances.  j  of  nioisture  and  rehabilitation  planned  with  the  best '  to  greater  or  lesser  changes  in  value,  have  to  meet  its  wishes  to  some  ex-  vestment  facilities  which  meet  re-  Disputes  over  the  total  of  workers 

Urging  that  the  railway  problem  be  attacked  on  a  !  opportunities  for  success.  .1^®  arges  a  goods  standard.  Money  tent,  even  if  he  is  inclined  to  dis-  qulrement^  To  give  only  one  ex-  employed  by-NRA  in  Washington  are 

•  f-  ,  ■  -  .r-u  •  f  .....  'was  invented  to  facilitate  the  ex-  continue  monetary  experiments,  ample,  in  buying  Canadian  bonds  in  settled  bv  latest  charts  which  nut 

scientific  ba.sis.  tir  Charles  referred  to  the  many;  m  presenting  his  case  to  Eastern  business  Interests  change  of  goods  and  services,  and  Pending  the  developments  in  Wash-  Wall  Street  and  covering  the  for-  the  number  at  2,5t>0  There  are  sev- 
form.s  of  competition  with  which  the  steam  railways ;  Mr.  Bracken  makes  the  point  effectively  that  the  this  is  the  essence  of  trade  now  as  iugton,  it  Is  possible  that  nothing  ward  dollar,  the  British  investor  hundred  more  field  workers 
have  to  contend — electricity,  canaLs.  coastwise  ship- *  issue  is  a  national  one  and  that  the  industrial  pro- '  it  was  then.  In  other  words  money  will  happen  elsewhere.  During  the  would  duly  safeguard  himself  both  Federal  employees  have  increased 

ping,  airplanes.  automobile.s  and  tnicks.  To  control '  vince.s  which  supply  the  west  with  machinery,  sup-  intended  to  bo  a  servant  and  he  first  quarter  of  the  year  sterling  against  the  risk  of  a  Socialist  ^v-  hy  115,000  in  the  past  2  years,  to  a 

*1  •  r  k  1  *  1  -J  4.1--  •  •  T  '  jf  t'  would  see  that  it  remained  a  ser-  will  most  probably  appreciate,  pro-  eminent  at  Dome  and  of  default  or  fotni  nf  Rf»noon  tha*  A'hiof  r^anea  le 

these  vanou.s  factors  he  suggested-and  this  is  m  line  ,  plies  and  good.-;,  have  a  direct  Interest  in  restoring  the  ;  vant.  Gold  and  silver  will,  of  viding  some  passing  relief  for  the  currency  depreciation  abroad.  In-  Sablishment  of  5 InhabeUcs  1’ 

with  the  proposal  which  The  Financial  Times  has  fro-  productive  facilitic.s  of  the  people  in  the  territories  course,  continue  to  bo  used  as  money  countries  of  the  gold  bloc.  It  is  deed,  most  people  would  prefer  to  agencies,  now  employing^  61  570  of 

quently  made— that  some  federal  authority  should  be  ;  affected  to  the  end  ol  re.storing  purchasing  power. ;  for  years  to  come,  btit  neither  will  therefore  possible  that  these  coun-  leave  the  forward  dollar  uncovered  ,vhom  40%  are  in  Washington.  AAA 

set  up  for  the  regulation  of  all  forms  of  transporta- 1  But  thl.s  has  long  been  understood  by  manufacturers  !^®/^®  soJ®  standard  of  monetary  tries  will  await  the  next  move  from  until  after  the  election,  There^^  leads  with  6.000  in  the  capital  alone. 

.  ^  'Value.  t  the  United  Statea  before  deciding  many  other  channels,  and  there  is  _ ^ni.ainouo  waov 

tion-  rail,  highway,  water  and  air— under  a  body  ve.st- 1  and  Importer."  and  i.s  appreciated  in  large  measure, ;  «  i,  «  about  devaluation.  no  reason  why  a  few  hundreds  of  ^®®^- 

cd  with  powers  similar  to  tho.se  of  the  Board  of  Rail-  i  we  believe,  by  the  great  majority  of  the  people.  There  1  in  regards  to  currency  Mr.  Peddle  In  the  case  of  Belgium,  and  pos-  millions  of  pounds  should  not  leave  TUx,  Caf  C”  a 

way  Commission,  but  on  a  wdder  and  more  compre-  j  is  probably  a.s  wide  understanding  in  the  East  of  agri-  has  not.  that  sublime  faith  in  gov-  slbly  other  members  of  the  gold  bloc,  this  country  to  take  refuge  abroad.  *  “©  Safety  First  Appeal 

hensive  scale.  This  idea  was  advanced  in  this  col- i  cultural  conditions  in  the  West,  as  there  is  in  the!®''®™®"^  ®®*®  "^*1*®*'  s®  many  It  mtiy  not  be  easy  to  postpone  the  *  *  *  *  ....  A.  new  feature  to  attract  residents 

1*11.  1  A  ,  A  .  .  currency  reformers  seem  to  nossess. !  <i€^cision  until  March  or  April.  Poll-  It  is  Quit©  likely,  therefore,  that  to  a  home  buildinc:  dpvplnnmont  nr 

umn  last  week  and  on  several  previous  occasion.  iWeat  of  industrial  problems  in  the  East.  handltical,  economic  or  financial  pressure  in  th©  oonrse  of  1935  neither  sterl-  Ashford,  in  Middlesex*  Enfiland  is  an 

-  I  Premier  Bracken  and  other  spoke.smen  of  the  West,  when  everyone  will  be  able  to  pay !  may  induce  them  to  make  a  move  ing  nor  lim  dollar  will  find  their  !  underground  refuge  from  air  ’bon'- 

Ontarin’e  IVlLnl/'lnal  P* vncriniont  ^h®  drought  areas  in  particular,  need  have  no  hi.s  way  by  cheque.  In  fact  he  vzlthout  awaiting  the  decision  of  the  definite  1m  ?1.  If  the  countries  of  bera.  Its  walls  are  to  be  lined  win 

VJniariOS  IVlumcipai  C.xpenmem  anything  that  a  large  percent-  United  States.  'There  are  how-  the  gold  bloc  wanted  to  await  sta-  reinforced  concrete  three  feet  ihici; 

\  great  deal  ha.s  been  said  about  the  overlapping.,  .  in  r>o„  ,  ®^®  ^^®  Public  are  not  fit  to  be  ever,  many  people  in  each  gold  coun-  blhzatlon  in  Orcat  Britain  and  the  a  root  ot  reinforced  concrete  eigli- 

A  of  provincial  administrations  and  the  unnecessary'  “  sympathetic  reception  In  other  parts  of  Can- 1  jousted  wltli  a  cheque  book.  He  try  who,  while  favoring  devaluation.  United  States,  they  might  have  to  teen  Inches  thick  will  bo  covere.; 

,  ,,  •  ,  ...  ...  But  It  may  be  another  matter  to  do  all  that  speaks,  of  course,  from  the  English  would  prefer  to  ascertain  first  the  wait  for  rather  more  than  one  year,  .with  four  to  five  feet  of  soli  nn.i 

duplication  of  municipal  machiner>'-the  result  being  expenditures.  The  standpoint,  and  there  they  are  un-  definite  level  of  dollar  and  sterling.  Some  of  the  members  of  the  group  on  topT  this  is  to  bo  another\v“^^ 

e.xtravagant  expenditure.s  and  high  taxes.  Ontario  i  ^  agricultural  West  alone,  derstood  to  exercise  some  discretion!  »  *  *  *  are  hardly  in  a  position  to  resist  for  foot  layer  on  concrete  as  a  “bursting 

proposes  an  experiment  in  the  municipal  field  to  re- |  opening  an  account  with  chequing;  It  may  take  a  long  time,  however,  such  a  length  of  time.  They  might  platform"  for  bombs.  Airtight  doors 

duce  costs  by  consolidating  administrative  machinery. :  in  industpr  throughout  ®®®®-  'privileges.  What  his  opinion  would  i  before  the  definite  level  of  either  the  find  it  unwise  to  postpone  their  de-  are  provided  for  protection  a.gaimu 

,  .  ,  ®  !try  is  also  a  serious  national  problem.  And  the  bur-  bo  in  Canada,  with  Its  heavy  volume  dollar  or  of  sterling  can  be  ascer-  cision  until  March  or  April  in  the  ,,33  Electric  illumination  and  nn  ai 

The  provincial  government  would  merge  Windsor. ;  doles,  for  farm  relief  and  to  .sustain  bankrupt  of  “rubber"  cheque.s  can  only  be  tained.  It  is  possible  that  the  con-  hope  that  by  then  they  would  know  1  f,j,gteni  w  ill  be  in-itallod 

East  Windsor.  Sandw-ich  and  Walkerville  into  one  city  *  niunlclnallties  is  falllne-  larselv  on  the  tax-navers  of ;  estimated.  test  between  Congress  and  President  where  they  stand  with  sterling  and  Lpjjis  shelter  will  hold  between  "oo 

of  a  hundred  thousand  population.  ,  municipalities  is  falling  larply  on  the  tax-payers  of  outlined  in  his  book  will  drag  along  for  months  before  a  the  dollar.  They  would  have  plenty  persons  com  ortabi  -^  K 

^  ,  1®''^®’’  provinces  of  the  East,  whose  people  are  faced  l^aiis  for  the  control  and  regulation  decision  is  reached,  and  it  is  pos-  „f  justification  for  taking  an  early,  iKe  comtort.abl.i.  i,. 

Uf  tnese  municipalities  the  three  first  named  are  in  -  thg  circumstance  that  they  can  only  do  what  of  credit,  which  has  largely  sup-  sible  that  the  decision  will  not  ere-  decision  without  waiting  for  Wash-  j  _ 


default  on  account  of  principal  and  interest  for  three  !  they  cau  and  not  what  they  would  like  to  do.  !  planted  money  in  world  affairs,  and,  ate  a  final  situation.  Perhaps  the  ington  and  London  to  make  up  their  { 

years.  Walkerville  defaulted  on  principal  in  May*  ! strangely  enough,  some  of  the  ideas  dollar  will  not  be  devalued  imme-  minds.  Damn. 

this  year  has  since  sought  an  extension  of  time  for  ’  r"  '  - -  '  lI  seem  to  be  embodied  in  the  new  diately  quite  up  to  50  cents,  or  pos-  in  the  absence  of  any  indication  of  1  The  B.B.t..  rakeu  to  task  for  pm. 

^  mA  Bank  of  Canada,  which  5Vlll  even-  sibly  the  powers  of  the  President  to  the  definite  level  of  sterling  and,  ring  the  word  “darau  '  on  the  air 

repayment  of  principal  and  is  not  regarded  as  being:  0ijrl  Comment  on  Current  Events  .tually  have  the  sole  right  of  note  devalue  it  further  will  be  extended,  dollar,  it  would  be  advisable  for  the  ,  has  explained  that  “words  of  the 

la  default  in  the  ordinaiy  sense.  Walkerville  only,  'issue  in  the  Dominion,  and  '.vlll  so  that  the  world  will  remain  in  un-  gold  countries  to  err  on  the  safe, damn  type”  are  not  u.scd  indi.scriir 

has  protested  the  merger  plan  :  -  thereby  be  able  to  effectively  con-  certainty  about  the  definite  value  of  side,  and  take  it  for  granted  that  thejinately,  but  with  the  grcutcsi  wue 

A  fivo-man  Roval  u  tn  hn  nnnnintoH  tn '  Might  as  well  make  Canada’s  world  wheat  cham-;trol  credit,  particularly  financial  the  dollar.  ^  ‘dollar  will  be  stabilized  at  50  cents  Ixhat  is  the  proper  nay  to  ii.ip  Licio 

A  tiv.  man  Royal  Commission  i.s  to  be  appointed  to  ^  credit,  to  the  excessive  creation  of  Pending  the  fixing  of  a  definite  it  is  true  that,  should  the  United; when  the  King  told  the  F.iuco  of 

investigate  the  possibilities  of  reducing  expenses  of  |  “  perpetual  aiiuir.  'which  the  recurring  periods  of  In-  level  for  the  dollar,  the  fate  of  states  go  beyond  50  cents,  the  gold;  Wales  that  he  gave  uji  golf  because 

government  in  the  proposed  new  city — reduction  of!  ^  *  *  *  *  ;flation  and  depression  have  largely  sterling  will  also  be  uncertain.  This  currencies  would  become  once  more;  it  made  him  damned  angry.  Lc  pin 

assessment,  improvement  of  public  services  and  elim- ‘  Seems  quite  likely  that  the  next  generation  will  been  due.  does  not  mean  that  the  moment  the  over-valued,  but  their  level  would!  the  word  in  ii.s  iif;]a  place.  i‘.  u 

inafion  nf  dnniirni inr,  ,,,111 1  know  them  as  the  Dafoc  qulntuplets.  i  The  Bank  of  England  governs  the  dollar  Is  stabilized  definitely  sterling  bo  low  enough  to  defend  themselves  ;  more  Iione.st  tiuin  darned.’’  ncre 

mation  ot  duplication.  Heading  the  commission  will  I  m  e  i^aioe  qumiupiei..  ,  the  London  mar-  will  be  also  stabilized.  As  we  have  against  the  consequences  of  their  i  satisfying  than  “dashed.  ’  and  neva 

be  Judge  J.  J.  Coughlin  of  Windsor,  while  other  mem-:  ket  bv  raisine  or  lowering  the  rate  nointed  out  before,  the  approaching  over-valuation.  (days  (luite  a.s  roc^oectabl^^  as  ol/ic: 


Damn ! 


'Supply  of  credit  in  the  London  mar-  will  be  also  stabilized.  As  we  have  against  the  consequences  of  (heir 'satisfying  than  “daphed.  ’  and  neva 
ket  by  raising  or  lowering  the  rate  pointed  out  before,  the  approaching  over-valuation.  I  days  (juite  a.s  i  especta’nh?  as  oitio; 


A  new  industry  has  been  begun  in 


-Manohester  Sunday  Chronicle. 


Machine  Brain 

At  Mas.sachusetts  In.st  iiute  of  Tf.-h 


bers  will  be  Dr.  Horace  L.  Brittain,  secretary  of  the  "War  is  Planned  Upon  Grasshoppers”  —  newspaper; of  Interest,  and  this  was  the  inten-  general  election  may  make  it  unde- - j — Manohester  Sunday  Chronicle. 

Ontario  Municipal  Association,  who  will  be  vice-chair-  heading.  And  we  suppose  that  the  grasshoppers  can  i  ^*®®  ^^®'  United  States  when  the  sirable  for  the  National  Government  Bricks  That  Float  - 

„a„;  J.  C.  KeUh,  seneva.  manage,  ot  the  Border :  ..e  expected  to  appeal  to  .he  Peace  Conference.  '  '^Xr.'nS.T  -  IVlacWno  B„n„ 

Cities  Utilities  Commission;  S.  E.  McGorman.  Walker-:  >!■***  boom  in  that  country  in  1928  was  people  argue  that  the  government  A  new  industry  has  been  begun  in  At  Mas.sachusetts  Institute  of  Tf.-h- 

ville;  and  H.  S.  Cummings,  deputy  minister  of  muni- !  Seems  rather  aueer  if  chain  stores  v/ould  train  men  ’getting  under  way,  the  heads  of  that  should  stabilize  before  election,  so  West  Lothian,  for  the  making  of  nology  a  machine,  developed  by  Iro- 

cinal  affairs  The  cor-mission  will  brine-  in  its  re  '  fr,  rso  ^  !  institution  were  afraid  to  act.  They  as  to  place  the  responsibility  of  un-  bricks  out  of  what  was  formerly  re- ifessor  George  Harrison,  can  do  trek.- 

the  I  I  t  t  h  '  rt  ^  hr  public  whcu  the  same  men  would  bavelj3p^3jj  -intestinal  fortitude”  and  the  stabilizing  again  upon  the  should-  garded  as  a  v/aste  material,  namely.  |  which  no  human  brain  could  cgt 

port  in  time  for  the  legislature  to  bring  down  cnablmg  ;  an  opportimity  to  “gyp”  the  company.  !  collapse  in  1929  rseulted,  the  effects  ers  of  the  Labor  Party.  Consider-  spent  shale.  After  many  years’  |  do.  An  “eye”  attached  to  the  nii- 

legislation.  *  *  v  .f  of  w^hich  are  still  with  us.  ing  however,  that  the  institution  of  work  by  a  committee  of  experts,  a  j  chine  reads  wave  lengths  of  liglc 


been  requested  by  the  goveinment  to  turn  in  their  i  Unemployment  Commission.  Imagine  the  feelings  of  ^  meThortraTe  is  "e  Hrst  ?o  wouTdUTesYtkte  To%i!^urder  tb^^^  be  m^de  ouVof  th^was^e  nm^eriar  ”bVain"‘  can ‘a'lso^  do 

recommendations  before  the  end  of  the  year,  the  an-  aldermen  who  contemplate  the  distribution  of  about ,  hit,  but  would  control  by  reducing  responsibility.  The  Committee  have  also  perfected  50,000  subtractions  per  minute.  The 

uouncement  of  the  plan  to  merge  the  four  Border ,  ,$15,000,000  a  year  and  no  patronage.  Ithe  amount  of  financial  credit  avail-  ♦  ’  *  *  means  of  manufacturing  bricks  so  average  man,  ivho  finds  the  process 

Cities  municipalities  is  the  first  direct  action  taken  by!  iable.  His  idea  is  to  specify  the  It  is,  moreover,  far  from  certain  light  that  they  float,  so  tractable  of  subtractinr  three  or  four  or  more 

the  government  to  clear  un  Ontario  municinal  de  i  ratio  which  financial  credit  shall  whether  sterling  would  remain  sta-  that  they  can  be  cut  with  a  saw  tax  figure.^  from  his  meagre  yearly 

f  ^  municipal  de  ,  ^  hotter  that  the  International  Wheat  Confer-! bear  jjjg  ^ash  reserves,  and  if  ble  even  until  the  general  election,  more  easily  than  timber,  and  yet  so  Income,  wonders  how  much  further 

,  :  ence  should  blow  up  rather  than  that  Argentina  should !  speculation  appears  to  be  growing  The  anticipation  of  a  Socialist  vie-  strong  that  they  can  be  used  for  [the  machine  can  go.  N.  Y.  Mirror. 

As  yet  there  is  no  indication  as  to  how  debenture-  p^ter  into  a  pact  that  she  could  not  or  would  not  ^®  would  reduce  the  ratio,  not  sud-  tory  would  In  itself  be  sufficient  to  building-  ,  I 

holders  will  fare  in  the  reorganization.  There  i.s  much  idenly,  but  by  giving  a  month’s  no-  drive  us  off  the  gold  standard  once  Although  the  mamu'acture  of  shale  j  j  p_  Morgan  Gives  Tea 


municipal  credit  if  for  no  other  reason. 


;  the  case  against  business  before  the  Royal  Conunis- 


I  Sion  on  Price  Spreads  and  Mass  Buying  while  busl- 

What  Cheap  Power  Means  to  Community  l®®^^  ha.«  to  provide  its  own  defence?  j 

IN  criticising,  before  the  Lapointe  Commission,  the '  -f  ^  *  , 

rates  charged  to  consumers  in  Three  Ri.vers  by  the '  Admiral  Byrd’s  report  that  he  has  added  200,000 ; 
Sh.awinip'an  Watar  and  Power  Uomnanv  the  retire.  1  miles  of  iCB  to  United  States  Claims  in  the  ; 


i  would  not  be  affected,  as  the  banks  1  gold  reserve  of  the  Bank  of  England  |  Britain. 

:  Inside  Stories  of  the  Street 


An  interesting  story  is  often  told  j  The  market  action  of  Johns  ;VIan- 
rogai'ding  Arthur  Cutten,  tlie  Cana-ivillc  and  United  States  Gyp.sum  in 
dian  who  for  so  many  \  New  York  in  the 


Broad  and  Wall  Street  one  day  last 
week.  One  hundred  and  twenty-two 
cases,  each  blazoned  with  a  start¬ 
ling  red  dragon,  were  piled  on  the 
sidewalk.  For  a  time  tlie  shipment 
rested  at  the  curb,  its  wrappings 
glistening  In  the  drizzling  ram,  and 
its  labels  drawing  the  gaze  of  pedes 
trlans  hurrying  through  the  finan 
cial  district.  'Then  the  cases  were 


A  rates  charged  to  consumers  in  Three  Rivers  by  the  I  mat  ne  nas  aaaea  zuu.uuu ;  - ^  prlistenlng  in  the  drizzling  ram,  ana 

Shawinigan  Water  and  Power  Company,  "the  repre- >®  ;  I - - » 

.sentatives  of  an  “electrical  con.sumer.s  league”  claimed  I  appear  to  have  discouraged  Ameri- |  gj,.  Herbert  Holt,  in  easing  up  on  |  the  last  few  years  when  all  banks  satisfaction  that  he  made  .good  on  cases  were 

that  low  contracts  granted  big  industries  made  jt  I ®^®^‘®®3-  his  activities  In  the  public  utility,  as  |  naturally  had  to  deal  with  many  un-  his  vow  that  he  would  get  every  ono  ^^^ried  into  the  building,  through 

neces.sary  for  higher  rates  than  were  justified  being  '  re  h  =  a-  t  i  r .,  *■  i'imcppitt  ^-1,1  f riftT,-nrtnuKiv  I problems. _  of  em.  _  on  the  Wall 

.  i  It  has  been  said  that  deliberate  inflation  in  the  Lfi.ltEfUIj  field,  is  frtmendouslj  Gtrpct  side  and  were  swallowed  ua 

charged  to  domestic  and  commercial  customers.  On  |  United  States  has  not  had  the  desired  effect  because  enthusiastic  re,gardiu,e.  An  interesting  story  is  often  told  ’The  marks  actmn  of  .lohns  iVIan-  mvstery  that  for  a  score  of 

the  other  hand  it  w-a.s  shown  convincingly  that  theL,„  t  ..  x  ■  „  '  the  men  who  have  be- 1  regarding  Arthur  Cutten,  the  Cana-  villc  and  Inited  States  Gyp.sum  m  “  hj,:  pn<xnlfefi  Ibeir  nrede- 

growth  and  expansion  of  the  prospe -ous  Citv  of  Three!  ^  ^  inflation.  So  eonie  presidents  of  his  two  big  un- :  dian  who  for  so  many!  New  York  in  the  "'®'' 

Rivers  was  directiv  due  to  ioHnstH.,  I  Socialism  is  sweeping  the  country  w-hen  it  is  dertakiugs.  In  the  case  of  the  Mont-  SB  |.:KT  years,  ha.s_beeu  an  out-  1  OPPORTI^TTIKH  past  month  has  ■^"^’^-Morgau.  carrying  an  a  cue- 


the  small  bronze  door  on  the  Wall 
Street  side,  and  were  swallowed  up 
in  the  mystery  that  for  a  score  of 
years  has  ongulfod  llicir  prede 


Rive^  was  directly  due  to  industrial  activities,  niade  j  New  Deal,  while  when,  branded  bv  its  right  teal  Power  Uonipany  Mr.  .Norris,  the  JILVL.VGL  standin.g  figure  in  the  | 

nn«c?imp  nprnnsp  nf  thp  nhimclant  Qiini-ilgr  ®  _ _  .  *  _  i.  i  .  j  . _ ^ _ i _ i  . . i 


years  has  been  an  out- i  OrPOT?Tll^lTlK8  past  month  has 


pos.slble  because  of  the  abundant  supply  of  electrical  defeated  in  California  ”  new  president,  liad  the  advantage  of!  wheat  market  in  Clii- |  UO-HPAAlJiS  deal  of  interest  in 

energy  resulting  from  the  development  of  the  water  |  ’  ¥  *  ♦  *  ’®®  association  with  Sir  Herbert  that  ‘  cago.  About  ten  years  ago  Cutten,  i  large  companie.s 

power  resources  of  the  St.  Maurice  River  The  citi- !  The  attitude  of  the  American  nublic  r-han,.,.,!  ‘■®®*’  wm-’"’**®  "'“s  regarded  as  a  multi-mil- ■  which  have  been  doing  a  moderately 

zens  of  Three  Rivers  generallv  ann^ar  to  fiom-er'atP  '  '  attitude  ot  the  American  public  has  changed  nienciug  when  ho  became  private  :  lioiiaire.  logetuer  with  .Mrs.  Cutten.  ;  better  business,  but  which  have  not 

zens  or  inrte  tuvers,  generally,  appear  to  appieciate  |  quite  as  decidedly  towards  booze  racketeers  as  it  has  .secretary  to  him  in  the  days  of  the  were  hold  up  as  they  returned  to;  brought  operations  over  the  pay 
the  boon  vvhich  power  development  ha.s  been  to  the  |  towards  the  prohibition  law  v/hich  made  their  actlvi-  old  Royal  Electrir.  In  discus.sing  |  their  home  from  the  opera,  and  were  point  a.s  yet.  Stati.sticians  in  tho 
whole  community.  ■  hos  possible  Witness  the  surrender  of  New  York’^  -'If-  Norris’  appoiminotit  Sir  Herbert  rolibed  of  $20,000  in  jowel.s.  Iliej Street  are  busy  digging  into  reports 


name,  it  was  defeated  in  California. 

¥  ¥  ♦  * 


wheat  market  in  Clii-  COMPAXIES 


louiu  lias  ^jj.  Morgan,  carrying  an  a  cue- 
*  1  great  ^  started  by  his  father,  distributer- 
deal  of  interest  in  Christmas  among  his 

arge  companie.s  .\o  details  of  the  dlstribu- 

noderately  made  known,  however, 

i  have  not  ^10  origin  of  the  custom  ever 


up  as  they  returned  to  |  brought  operation.s  over  the  pay  '  authentically  explained.  This 
from  the  opera,  and  were  point  a.s  yet.  Stati.sticians  in  Iho  weighed  fifty-six 

$20,000  in,  iewel.s..  The  Street  are  busy  digging  into  reports  mSf  the 


whole  community.  I  Hgg  possible.  Witness  the  surrender  of  New  York’s  Norris’  appoimiiiotit  Sir  Herbert  rolibed  of  $20,000  in  jowel.s.  The! Street  are  busy  digging  into  reports 

In  view  of  the  agitation  from  certain  quarters  in  !  nublic  enemv  No  l--knowm  as  “Dutch  ^chullz-’  considered  tho  share-  ’uttens  were  also  badly  handled  byiof  earnings  and  unfilled  orders  in 

the  province  of  Quebec  against  the  rates  chare-ed  fo- i  Z  TJ  /Z  Z  Z  f.  I  .  “  holders  of  Power  bad  every  reason  ,  the  bandits.  At  the  tune  Cutten  i search  of  opportunities  in  this  dlre.c- 

tne  province  or  wuenec  against  tne  rates  charged  to.  who  seeks  the  safety  of  jail  walls  which  for  so  many  m  fed  very  confident  of  the.  com- I  vowed  that  he  would  get  them  if  it  i  cion.  Behind  fhi.s  thought  of  course- 


pounds  each,  making  the  total 
amount  of  tea  received  substantially 
more  than  six  tons.  The  red  dragon 
on  the  packages  was  accompanied  by 
the  words.  “Mandarin  Brand  —  Dra¬ 
gon  Chop.”  Ti  Hung  of  China  wa.s 


electricity,  to  industrial  as  compared  w’ith  domertic  ;  years  meant  nothing  in  his  life  of  crime  tiaiiy’.s  business  a.s  loinr  a.s  Mi  .Nor- .  took  him  a  lifetime  .  I  'uuen  him- j  is  tlie  realization  that  big  companies  ‘"Unnd'a^ln^Tii^d^— \)ra^- 

consumers,  by  power  companies,  a  statement  made  by  |  ¥  ¥  ¥  ¥  '  is  was  at  tlie  licad.  More  l  eceinly  :  self  took  an  active  part  in  tracing  which  are  not  too  far  away  from  a  *®®  T^on  ”  Ti  Hun"  of  China  was 

Signor  Albino  Pasinl,  chairman  of  the  federation  ofi  Tree  planting  as  a  solution  of  the  drought  problem  "  hen  ho  dccido-i  to  retiro  as  aciive  the  desperadoes  and  fur  eight  year.s  ; paying  ba,sis  cnii  show  sharp  gains  as'thc  shipper.'’  Attention  was 

municipal  plants  in  Italy,  in  an  interview  with  The  :  of  Western  areas  la  advocated  by  Wallace  K.  Camp-  l>ec.onie,he  lioiinaed  them,  till  eventually  be  [in  net  earnings  onrti  they  bavo  fpp  shipment  two  years 

_  .  ,  u-i  !  .  ....  "L  *  cliairnian  of  the  bo'ird,  he  confided '  caughi  them  all.  Tuc  .story  goes ,  iiurdleti  (heir  oveiiiead.  It  is  like  a  u- _  woo 

Financial  Times  while  in  Montreal  recently,  is  of  more  bell,  president  of  the  Ford  Motor  Company  of  Canada,  f,)  ]ji3  a.ssoci.ates  that  hi.s  maiw  vears  '  that  on  one  occasion,  usiiis;  bis  fists  dam  that  has  been  filling  slowly.  _ _ 


than  ordinary  interest.  Signor  Paslni,  in  remarking  i  who  declares  that  “if  this  is  done,  and  the  planting  'u  asFocun  luii  icfyini-uu  i.'i  ms  nt’iiev- 1  itKiiiusc  ;^uiis,  iic*  Guijian'u  uui*  oi  .viiimetw  l^lt^  li  ynii  cm  stt'p  inio  ai  nrecious  stones  were  beinc 

on  the  low  level  of  electricity  rates  to  domestic  con- |  of  trees  is  judiciously  divided  between  fast-growing^  Mr.  Morris  Wilson,  new  |  them  in  a  dive  in  the  underworld  of ;  st<ick  at  the.  point  where  this  reve-  ^  Za  Morgan  offices-  — . 

sumers  In  Quebec  province,  stated  'hat  the  nollcy  in  a.nd  slow-growing  varieties.  In  the  next  ten  years  long  w.aa  one  of  tho  outstand- j  Chicago.  .4t  the  time  lie  was  using  nue  begins  to  How  over,  amove  such  y 

T4.  1  _  4..  ^  „.in,  *  J  .  A  1  A  J  11  t-  1.  .1  .  ‘  J  ”,  mg  iiankors  of  tlie  country.  hirHor-ia  dis.guiso,  and  the  crowd  aiounilias  that  which  occurred  in  Johns 

Italy,  as  in  other  parts  of  Europe,  with  regard  to  strides  forward  will  have  been  taken  toward  saving  ^hcrl  added  that  this  opinion  was  the  j  fled  becau.se  they  tliouglil  that  hoiMaiiville  and  Gyp.sum  often  results. _ li'-iJ-U.- ■  l 

power  distribution  was  to  favor  Industrial  consumers  millions  of  acres  of  rich  farm  land  from  destnictior, ;  result  of  hi.s  dail.)  coiuact  with  Mr. 'had  reinforcements  around  the  build- ' in  this  category  probably  would  go  nhe  Financial  Time*  i*  punted  and  puh- 

with  low  rates  in  order  that  Industry  would  be  en-  and  life  on  the  prairie  farm  wdil  have  been  made  at-  'A  'lson  over  a  period  of  a  great  many  ;ing.  After  the  g-ing  were  all  dealt  jsome  of  the  steels,  electrical  equip-  n.hed  at  65 1  Craig  Street  We*t,  Mont- 

couraffed  to  expand.  With  hydro-electric  resources  tractive  to  the  next  generation,  estheticallv  and  eco-  ®®^  situa-jwith  (jutten  admitted  that  he  had|ment  and  some  of  tho  heavy  ma-  real,  by  The  Montreal  Financial  Tiroa* 

itnnitZt  nn  th*  otiimr  hand  Mtea  to  domeatlc  conainn.  notnicjilTv  “  ‘  i  '^*®®®  .  *■  judgment,  spent  $80,000  in  addition  to  a  great  |  chinery.  and  pl..int  and  equipment  Pubh.hing  Company,  Limitad.  Montowt. 

UmlUd.  on  the  other  nana  raiee  to  oomeaiic  conaum-  nomicauy.  This  wob  narttcularlv  the  case  over  deni  ot  time  hut  he  aiwnvr  hod  moirera  ot  vnHnn=  o,.*.  _ .  _ •> _ .j* 


if  asFooiJJi ion 


1  tn  UIV  IJII  IMI,  lit)  uoiumerj 'UUUfciliL  llifiu  <Ui.  i  ijc:  .slDiV  Dvciuoua.  is  UK©  a  Ua  nrr^val  nn  T>pr  1*?  was 

snci.ates  that  iii.s  mai\,\  years  that  on  one  occasion,  usiiu;  bis  fi;--t,8  dam  that  has  been  filling  slowly.  hv  nimru-s  that  mckaees  o} 

iaiion  rc.sultefl  L-i  bis  l.clicv- 1  against  guns,  he  captured  one  of  ^Marketwise.  if  you  c.an  step' into  a 


on  the  low  level  of  electricity  rates  to  domestic  con- j  of  trees  is  judiciously  divided  between  fast-growing  t-hat  Mr.  Morri.s  tVilson,  ihe  new!  them  in  a  dive  in  tlie  u.nderworld  of ;  stock  at  tlie.  point  where  this  reve- | 
sumers  In  Quebec  province,  stated  'hat  the  nollcy  in  !  a.nd  slow-growing  varieties.  In  the  next  ten  years  long  br'^’sWf'nt.  one  of  the  outstand- j  Chicago.  .4t  the  time  he  wiis  using  nue  begins  to  How  over,  amove  suchL,  y  q. 

_ v.. 1,1.  *  J  .  .  -  ,  A  A  ■„  A.  ,  mg  nankors  of  tlie  country.  Sir  Her- j  a  dis.guiso,  and  the  crowd  around 'as  that  winch  occurred  in  Johns 


[This  was  particularly  the.  case  over  Ideal  of  time,  but  he  always  had  makers  of  various  sorts. 


•  General  Manager,  David  Bumtid 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  7.  1934 


NTS  T 


INVESTORS 


Dom.  Gas  &  Electric _ United  arldilion.  an  annua!  sum  of  Sisi.. 

i-r-  expensos  foi-  futiuc  , 
secunnes  financing.  By  the  terms  of  the 

Among  my  list  of  iwestments  are  franchise  if  the  company  is  unablo 
th0  following  : — Dominimi  Ga.s  &  |  to  s)iow  profit.'  as  above,  the  Tiam- 
Bloctrio  61'^%  1945,  bought  at  63.50.  ;\vays  Commission  will  raise  the 
United  Securities  Corporation  5^2%  j  fares  to  a  point  which  would  per- 
1952,  of  75.  ;  init  the  company  to  do  so.  Incli- 

l  should  be  very  glad  if  you  would  ;  cations  are  th.at,  during  the  current 
M  me  know  whether  you  consider .  year,  notwith.standing  the  economies 
these  iniyesttnents  sound  or  tcoitld  i  effected  in  oper.ation,  the  company* 
you  advise  switching  from  any  of  j  has  not  been  able  to  earn  the  6  per ! 
them  to  a  better  secured  bond  or; cent,  return  on  it.s  capital  provided* 
some  of  t  he  high-grade  common  \  for  under  the  term.s  of  this  fran- : 
stocks  mentioned  ia  the  later  issues  \  chlse.  It  i.s  very  doubtful,  however,  i 
of  your  paper.  '  jf^  under  existing  business  and  eco- 

/  am  a  regular  subscriber  to  yoar  nomic  conditions,  the  Tramv/ays 
paper  and  am  anxious  about  f/m  |  Commission,  in  the  face  of  public 
above  seemities  which  I  bought  /or  opinion,  will  be  able  to  increase  the 
my  wife. — “J,  K.  C.”  I  company's  fares.  In  this  connee- ' 

There  are  definite  .speculative  fea-  i  tion  the  substitution  on  m.any  routes  . 
lures  in  connection  with  both  of  *  of  one-man  cars  for  two-men  cars  ] 


JXQUICIES  from  subscribers 
L  ill  regard  to  tfwii  invest- 
menls  and  piuihlcms  n.'e  invit¬ 
ed.  An.siccrs  arc  ba.srd  i:'ioii 
in  fin  .nation  whi.'li  THE  FIS- 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  and  unprciudlcctl, 
hut  beyond  the  exercise  of 
care  lit  .securiiKf  .such  iiitorma- 
‘ivii  THE  FIN  ASCI  AL  TIMES 
cannot  a.s.siniic  respon.'iihiltly. 

Iiiquiri(..s  mu.st  bear  the  .sig¬ 
nature  and  addres.s  of  the 
writer  in  order  to  receive  at¬ 
tention.  Aimwers  thought  to 
be  of  public  interest  will  be 
publislifd.  All  answers  are 
inc.iled  provided  postagi,  is  en¬ 
closed 


and  dividsjKls  wove  .shov.n  'ov  tiw  ,  regard  to  the  progress  of  the  com- 1 
yeais  10,^2  and  1931.  Dr.id  nd.s  gany  .since  ihi.s  balance  sheet  was, 
on  the  common  atoelc,  v.hich  liad  i.-sued  in  .\pril  of  this  year  around 
been  paid  regularly  sinte  the  forma-  th  .'  lime  the  stock  was  listed  on  the  ' 
tion  of  the  present  company  ir.  1927.  |Alom;roal  Curb. 

■  were  omittctl  in  April  1033.  Divi- 1  u  .should  be  remembered  that  all 
'  dends  have  been  paid  on  the  pi  e-  '  oi  the  Canadian  distillery  stocks . 

;  ferred  stock  without  interruption  to  have  declined  in  market  value  since 
date.  and.  on  the  S2(;0  000  of  pro-  the  beginning  of  this  year,  due  In 
I  ferred  .outstanding  absorb  inige  measure  to  the  disappointing 

only  !i.lS,200  a  year  on  the  ,  per  experience  so  far  in  the  big  new 
■cent,  dividend  rale.  ; United  States  market.  If  as  is  ^ 

The  baiancf  sheet  as  at  Bccem- ; anticipated  in  some  quarters'  there' 
■ber  31st  last,  .showed  surplus  of  in  a  reduction  in  the  import 'tax  on  ^ 

S201.711,  equivalent  to  almo.'st  S3. .50  whiskey  entering  the  United  States  ■ 

.a  .share  on  thi  60,000  shares  of  i  the  Canadian  distilleries  should' 

I  common  stock  outstanding.  ^  Net  benefit  more  or  less  substantially,  i 

i working  capita!  was  shown  at  ,5277,-  Under  the  circumstances,  and  more* 
60J  with  current  iissct.s  of  $300,903, 1  especially  in  view  of  the  current 
equivalenl  to  about  13  limes  cur- ;  low  levels  for  United  Distillers  i 
rent  liabililios  of  only  523,302.  De-  stock,  we  ace  little  to  be  lost  and 
preciation  rc.scrvo.*!  of  5245,260  were  ;  everything  to  be  gained  by  retaining 
equal  to  appro.ximately  25  per  cent,  the  shares  In  the  hope  of  some  fa\^ ' 
'of  fixed  assets  v  hich  were  carried  orable  development  having  a  benefi- i 

'at  ,5990.795.  Uoodwill,  formulae,  i cial  effect  on  the  market 
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Maclaren- Quebec  Power 
Company 

30-YEAR  544%  FIRST  MORTGAGE 
SINKING  FlIND  BONDS 

{ctoMd  m»rtgm§») 

Maturinf  Ist  Septembar,  1964 


fSECURlTY 

Combining  i  earning  power 
(yield 


poration  through  utility  Sharchoid- .real  tni /filing  public.  '  receive"  two  Herr  ford  i 'ike' ciinr--  j  u I  ♦  •  *  *  i 

mgs  Corporation,  Ltd.,  is  the  hold-  The  recent  market  for  Montreal  for^each  thref  Oro  wllich  ^  Montreal  Power— McColl-  ! 

mg  company  for  a  group  of  natural '  Tramways  slock  has  provided  an  financing  ar  anr  rwn'-  invc'v'm’'* 'i '  ^  ^  ^  Frontenac  I 

gas  and  power  distributing  com- :  indicated  yield  on  the  issue  on  the  '  firm  confinitnicm' id-'m^ble  :  ..  ,  ,  nu 

panics  in  Western  Canada.  For  '  b.'usi:--.  of  the  9  per  cent,  dividend,"^  er-viiv  ^  Operations  of  the  company  dur-  I  shall  be  obhged  if  you  will  qii’c 

the  year  1933  the  company  earned  ,  rate  of  between  IK;  and  12-/., '  RpiUford  i  ^  af- i  mo  your  opinion  as  to  the  relative' 

the  interest  on  its  funded  debt  wilh  iwhile  tuo  market  on  (he  company's  7:, i  A.,  e  tected,  not  only  by  the  generally  ! mreafmenf  value,  undew  present  con- . 

only  a  small  margin  to  spare,  net  i  tlobrnturcs  provicies  nn  indicated  *1,^  \  ‘A/  1  low  level  of  purchasing  power  in  the  ,  of  Montreal  Poicor  co7n7nofi  , 

earnings  over  the  period  being  l.Ott  vi-M  f*f  around  6  2-3  per  cent,  on  ;  ‘  country,  but  also  by  price  cutting  iond  McColUFronteirac  common.  — 

times  bond  interest  requirements.  Ibis  is.su.-.  Thi.s  would  indicate  i  !  in  the  industry,  and  since  early  in ;  “Waferloo."  j 

As  at  December  31st  last  the  bal- :  that  th?re  i.s  some  considerable 1933.  by  the  excise  tax  on  sugar,  From  the  investment  point  of  view  ; 

_ .1-.  .e- _ .  »  I  pt‘ny  late  Ul  ociootl  a.iu  I-  hna  nddpd  subsLantinllv  to  I  therp  is  ppaIIv  lifflo  f-rwY«vN  • 


PRICE:  100  and  accnied  interast 
to  3rield  5.50% 

Dmseriptiv*  circular  un  r«^u— f 

HANSON  BROS 

INCOnPORATEO 

Pouadad  1 89 1 

Hud  Uficc;  25S  8(.  lame.  Scrccc.  MONTREAL 
ISO  Bar  Strut)  TORONTO  S6  Sparki  Strut,  OTTAWA 


•sheet  po.sltion  of  the  companv  is '^^o^treal  Tramways  dividend  on  re-  ;  la'era^^^^  .  h.  ^  c,  ^  “  the_  common  stock,  while 

;such  that,  in  the  event  of  interest  i  suits  of  United  Seeuritie.s  is  evi-  ®  la.eraiwork  ,.,0  p„  reduction  in  the  .sugar  mgs  of  Montreal  Power,  as  a 

not  being  fully  earned,  it  is  hardly  |dent.  _^___  _ ,  f.a..  dono^prcviousl.v  . . . . 


ance  .sheet  of  the  company  .showed  '  doubt  prevailing  in  ihe  financial  I  ^  'vdiich  has  added  substantially  to  j  there  Is  really  little  room  for  com- 

a  profit  and  loss  deficit  of  $158,291  *  commiinitv  wiih  regard  to  Ihe  abil-'',!':  ,  fi  ,  manufacturing  costs.  In  present- i  parison  between  Montreal  Power’, 

and  an  excess  of  current  liabilities  ity  of  the  eompanv  to  maintain  the  '  IS,,.,’  annual  rei>ort  to  share- ;  stock  and  McCoIl-Frontenae  cirm- 1 

over  current  assets  of  $252,011.  'eurrent  dividend  on  the  stock.  A.s  my;?  President  A.  McA.  Murphy  imon.  i 

It  will  be  seen  that  the  margin  ' ‘o*-"-!  ^iconic  of  United  Sicnrities  for  ,  An  were  evidences  of.  It  is  true  that  earnings  of  Me-! 

of  safety  for  bond  interest  in  cmi  ’-he  year  ended  March  01.  1934  -"'’/'In,,  nn  f  h/  in  /  in  the  Industry  having  Coll-Frontenac  have,  in  recent  years,  i 

nection  with  this  Issue  is  compara- !  =ni-'unted  to  only  $-155,491.  the  ef-  It  is  planned  to  "tm'  ve«r  consistently  on  a  basis  of  two  [ 

lively  meagre,  and  that  the  balance  itcit  of  any  material  imuairmont  in  S'/icvels  on  the  Oro  Grandi  se^  I  ??  J  '  n  n  ^‘vidend  requirements! 

•sheet  po.sltion  of  the  companv  is  ■  ^t^^treal  Tramways  dividend  on  re-  ^  .  h.  unn  ’  the_  common  stock,  while  earn-! 

;such  that,  in  the  event  of  intire^  i  suits  of  United  Seeuritie.s  is  evi-  la.eraiwork  reduction  in  the  .sugar,  mg.s  of  Montreal  Power,  as  a  rule.  I 

not  being  fully  earned,  it  Is  hardly* dent.  sf.  ‘y.  .<  1^^'  i  i  ♦  excess  over, 

likely  to  be  met  Assuming  that  vour  wife  ha.s  ha  .  i  d  ’  ®  result  of  these  developments,  dividends  paid.  The  shares  of  i 

United  Securities  is  another  hold-  come  to  depend  to  some  extent  up-  Montreal  Fower  j  together  with  the  improved  trend  of  .Montreal  Power,  however,  constitute  * 

mg  company  which  controls  through  on  the  revenue  from  those  invest-:  I  have  been  a  subscriber  to  your  i  purchasing  power  in  most  parts  of  ja  seasoned  investment  issue,  the  i 

majority  stock  ownership  Montreal  ments,  it  seems  to  us  that,  with  ihc  caluablo  paper  for  many  year.s  and  the  Dominion,  it  is  to  be  anticipated  ^  company  having  come  through  sev- j 

Tramways  and  Canadian  Light  &' element  of  doubt  that  exists  *n  con-  now  would  like  some  information  [that  the  rei>ort  of  Charles  Curd  for  eral  successive  depression  periods, 
Power  Company.  The  companv  !  nection  with  each  of  the  b'.mds.  a  about  the  following.  I  have  some  the  current  year  will  show  .an  lm-:with  its  position  as  one  of  the  most} 
hold.s  38,336  shares  of  the  capital  i  switch  might  be  advisable.  F.-ir  300  s/inres  of  Afonfreal  Power  lom- j  proveraent  over  results  fir  1933.  In  •  powerful  public  utility  organizations  ; 

.stock  of  Montreal  Tramways  Com-  switching  purposes,  we  would  rc-  won  stock  which  cost  on  an  «i’cr-ithe  light  of  indication.s  that  further  |  on  the  continent  unimpaired.  I 

pany  representing  54  per  cent,  of!  commend:—  I  ago  of  50 ’i  and  am  getting  lery  recovery  in  general  business  condl- ,  McColl-Frontcnac.  on  the  other: 

the  outstanding  capital:  $1,302  000  I  C.  P.  R.  4^7r  1944,  at  93-95.  ,  anxious  as  it  goes  down  every  day.  ,  tions  may  be  anticipatei  for  193.>.  ^hand,  while  it  ha.s  been  able  to  make  i 

first  mortgage  5%  bonds  of  Mont- 1  Gatineau  Power  6r^  1941.  at  9i.  :/),>  you  think  that  J  should  sell  and  |  the  prospects  for  the  cc  mpuny  ap-|an  impressively  good  showing  dur- 

rcal  Tramways;  and  18,756  shares  113.  .fake  my  big  lo.ss  or  do  you  c.rpcc«  :  pear  brighter  and  the  .Aitlook  for  dng  the  past  three  years  of  depres- 1 

of  the  common  stock  of  Canadian'  A  switch  into  these  issues  would'  that  eventually  it  will  come  baefc.  fo  the  common  stock  over  moderate  j  sion  conditions.  lacks  the  “season- 
Light  &  Power  Company,  represent- 1  naturally  call  for  some  considerable  ,  my  figure  or  better? — “C.  C.”  Mont-  period  more  promising  Ing”  of  Montreal  Power.  The  oper- 1 

ing  about  5612  per  cent,  of  the  out- 1  sacrifice  in  income,  which,  however,  |  real.  *  »,»./  -i,  *  record  of  the  company  has, 

standing  capital.  ! would  be  justified  by  the  greater!  appear  to  be  any!  United  Duhllcrs  jbeen  good,  but  balance  sheet  posl- 

The  principal  asset  of  United  Se- '  degree  of  security  offered.  !  particular  reason  for  nervousness  in  '  rts  your  reports  and  advice,  on  i  ^on  still  reflects  the  comparative-  j 

curlties  and  its  greatest  source  of  j  v  ¥  ¥  ‘  connection  with  your  holdings  of  |  stocks  have  been  a  great  help  to  me ;  '.v  recent  organization  of  the  corn- 

revenue  is  its  holdings  of  Montreal ;  o  a  (VI _ Nad.  Breweries  Montreal  Power  stock.  The  re- I »«  ths  past,  I  wonder  would  you  pany  -December.  1927— and  the  ma- i 

Tramways  capital  sftock.  Over  a  '  ’  cent  weakness  in  this  issue  was  ap- !  please  give  me  a  report  and  your  Jor  extensions  that  have  been  ne- 

iong  period  of  years  this  stock  paid*  !  parently  due  entirely  to  panicky  , /rank  opinion  on  the  stodc  of  Unit- j‘’*?^-''ary  for  the  e.stabllshment  of  the  , 

regular  dividends  of  10  per  cent.,  |  '  selling  by  .'’maO  shareholders  in-  cd  Diafillera  o/ Cowflkla.  l  td.,  Mont- I  a  <^bstnbut- 

but  in  January,  1933,  the  dividend  |  ”®*"'iduced  by  the  inquirj-  into  power  |  real.  ! fa  .  i  *•! 

was  reduced  to  a  9  per  cent.  rate,  i ^  J,  B,  M,  'rates  In  the  province  of  Quebec  now  Thesf^  are  in  n  -  The  stock  markets  appraisal  ot 


that  rate  since  then.  !  are  not  very  clearly  defined.  It  is  |  yelopment  ari.sing  from  the  present  United  Distillers  of  Cai  ada.  Lid.,  j  ^ven  at  current  low  levels  resulting 

During  the  past  three  years  rev- j  likely  that,  with  the  savings  in  ex-jjji-yiry  which  would  be  likclv  to  en-  a  B-  C.  organization,  was  operated  i  from  the  mquirj'  into  electric  rates 
enues  and  earnings  of  Montreal  |  cise  taxes  and  the  expansion  in  busl-  i  (janger  to  anv  extent  the  dividend  i  under  private  ownership  until  the  '  oow  being  conducted  in  Quebec  pro- 
rramways  have  declined  steadily,  ness — especially  in  the  Ontario  field  'on  Wtreal' Power  share.s.  The  j  fall  of  last  year,  when  200.000  ;  vmce,  provide  a  yield  of  less  than  5 
and  for  the  year  1933  net  earnings! — enjoyed  by  National  Brewerie.s  has  earned  the  current  I  shares  w'cre  offered  to  he  public.  *  P-J  cent,  on  the  $1.60  dividend, 

applicable  to  the  common  stock  ;  this  year,  that  company  will  report  |  gQ.  ^iyi^end  with  a  good  margin  ]  the  offering  price  bein.-  56.25  a  '  ^cCoU-F  rontenac  gives  an  In- 


me  year  iu»3u.  yvitcr  wj.  uiviucim  va  ca.uu  a.  v/u  VIAL,  i  increased  eafS  and  electn-!*^^^  auu  maue  lirsi  i.aa»a,,  wce  wec 

dividends  last  year  there  was  a  !  common  was  only  just  earned.  It ;  gj,ty  j,gjgg  reported  during  the  groat-  i  at  the  end  of  Marc)  selling  at  i  next  year  or  so,  McColl-Frontenac  | 
.surplus  of  only  $5,017.  In  the  cur- j  is,  however,  problematical  whether .  of  this  year  be  able  to  show  i  $3.25  or  about  .50  pei  cent,  below  *  common  may  do  better  market-wise  ; 

rent  year  traffic  of  the  company  i  directors  of  the  company  will  feel  *  g^^g  improvement’  in  results  for  I  the  price  at  which  It  was  offered  i  than  Montreal  Power.  Consump- 
has  continued  to  decline,  and  al- j  justified  in  making  any  upward  re- 1  ^334  ^^gj,  ^^33  i  to  the  public  six  months  previously.  1“°°  of  gasoline  and  other  petroleum  I 

though  economies  in  operation  have  1  vision  in  the  common  dividend  until  I  There  are  however  indications  i  Since  then  the  market  for  the  shares  ;  products  showed  an  increase  during  1 
been  effected  through  a  much  wider  j  the  permanence  of  the  improved  arising  from  existing  political  i  bas  declined  steadily,  and  It  is  sell- The  curent  year,  and,  with  prospects 

ii.se  of  one-man  cars,  it  is  under- ;  operaUng  conditions  in  recent  *  g„_Tj).j„ng  j“  .j^g  p_-yjj.„g®.ig  ing  to-dav  at  around  80c  a  share.  1  for  further  expansion  in  general  | 

4Ur.-f  4-Vm  AN#N*vir\onTr  Itqc  n  0*0  in  '  Id  wnexmA  /-»1<aov>lEr  4nr)ir>afor)  !  ...  .  ^  .  i  mi.  ^  ^ EU.,.  bl}$;lnAK>4  AMli  InrlllQtriat  nnnHiftnna  4n  i 


Under  the  terms  Of  the  company’wS  i  account  to  a  point  where  income  obscure  for  an  increased  *  $97 174,  which,  it  was  stated,  com- |  outlook  for  the  oil  industry  as  a 

franchise  with  the  city,  which  ex-  1  from  its  marketable  securities  is  I  diyifjend  return  on  the  stock  oppor-  !  pared  with  profits  on  the  same  ;  whole  is  brighter  with  a  better  sta- 
tends  to  March,  1953,  the  company  !  almost  large  enough  to  cover  total !  {unities  for  any  material  market  ap-  *  basis  of  $113,245  for  the  entire  year  tistical  position  apparently  in  the 
IS  entitled  to  an  annual  return  of  6 'preferred  dividend  requirements  preciation  from  current  levels  in  the ’ending  August  31.  1933.  A  balance  :  making,  acoerding  to  forecasts  from* 
per  cent,  on  the  capital  valuation ;  Common  shareholders,  with  practi-  ^  p^riy  future  hardly  appear  very  j  sheet  published  as  at  Januarx’  31,  j  well-informed  sources, 
of  its  assets,  which,  for  the  pur-  j  cally  the  entire  net  earnings  from  '  The  chances  are  there-  *  1934,  showed  surplus  of  $101,787  and  Montreal  Power,  In  contrast, 

poses  of  the  contract,  were  valued  *  operations  now  available  for  divi-  .f^j^e  that  it  would  probably  be  some  i  net  working  capital  of  $1,.520,884.  i  faces  a  po.ssible  temporary  check  to 
at  $36,286,295,  together  with  6  per  |  dends  on  their  stock  are  in  a  nlce,jj„.,g'  before  you  could  hope  to  ob-jwlth  current  assets  of  $180,790  and  i  >ts  past  record  of  steady  growth  in 
cent  .interest  per  annum  on  all  ca- |  {josllion  to  benefit  largely  from  any  anything  like  your  purchase  i  current  liabilities  of  only  $283,906.  revenues  and  earnings  a.s  an  out- 

pital  property  for  betterments,  ad- j  w  orthwhile  improvement  in  business  jgg  501.  on  the  .shares  Th-'rolAt  that  time  the  company  reported  :  come  of  the  existing  political  sltua- 
ditions  to  and  extensions  of  the  and  profits  over  the  next  few  years.  J^^g  ^^,g  gbould  say.  quite  a  number  1  Inventories  consisting  chiefly  of  j  tion  in  the  province  of  Quebec.  The 
plant  required  by  the  contract,  and  |  British  American  Oil  reported  'industrial  stocks  listed  on  the  rye.  Bourbon  and  Canadian  rye  1  present  dividend  on  the  shares  of  i 

.11  i  earnings  of  slightly  over  $1  a  share  ,  markets  with  better  pa- i  whiskies  totaling  approximately  2,-  the  company,  however,  appears  com- , 

ifor  1933  a.s  against  dividend  require-  tentialitics  for  market  enhancement  i 569.000  American  proof  gallons,  paratlvely  well  protected,  hence  the 
I  ments  on  the  stock  of  only  80  cents  ,  ^^ygj.  ^  period  than  Montreal  Power  I  These  were  carried  on  the  balance  !  stock,  at  around  30.  app.'ars  to  of- 
*a  share.  Despite  increased  gaso- '  provided,  however,  you  are  inter/ sheet  at  $1,178,769.  jfer  .some  attractlon-s  on  a  straight 


SUCCESSION  DUTIES 

have  increased  substantially  in  common 

with  other  forms  of  taxation.  By  statute 

beneheiaries  can  receive  nothing  from  an 

estate  until  these  duties  are  paid.  Our 

Estates  (Aiialysis  Department  will  be  glad 

to  discuss  the  practical  elffects  of  this  tax 

on  your  estate  and  estimate  its  amount. 

Your  inquiries  on  your  Estate  problems 
are  invited^ 

™« TORONTO 

GENERAL  TRUSTS 

CORPORATION 

Assets  under  administration.  $228,000,000 

Hon.  N.  W.  Rovsll,  Pretident  9?.  G.  Wathon,  Ctnertl  Mansgrr 


;  line  con.sumption  thi.a  year,  however,  ggfpjj  chiefly  In  return  on  your  in- 
,  the  market  valuation  of  the  stock  yc.^tjrient.  we  see  no  reason  why  | 
1  doe.s  not  appear  to  indicate  any  should  not  continue  to  hold  your  ' 
great  liopc.s  for  an  increase  in  the  |  p^yrer.  The  stock  from  ,' 

I  rate  of  disbursement.  At  around  investment  point  of  view  still  re- 1 
!  15  the  stock  provides  an  indicated  tains  definite  attractions,  this  In 
!  yield  of  5  1-3  per  cent.  The  most .  yjg^  the  comp.any’s  strong  posl- 
,  important  field  of  distribution  for  ^  field  of  .service  and  pow- 


There  has  been  no  report  with  j  income  basis. 


them? — "J.  F.  P.”  regard  to  its  ability  to  meet  the  in 

Both  City  of  Drummondville  and  teres!  on  its  dohentnres 


Investment  Yields 


PKKIKUKFII  stocks 


The  Hydro-Elect  ric  BuaU  it  Share 


If  You  Are 
Going  Abroad 

You  vrill  wont  to  go  with 
your  mind  free  from  worry. 

Thii  con  be  accomplished 
by  appointing  The  Royel 
Trust  Company  your  agent 
to  handle  your  invest¬ 
ments,  clip  coupons,  de¬ 
posit  interest,manage  your 
real  estate  and  act  for  you 
generally  in  your  absence. 

In  addition,  the  appoint¬ 
ment  of  The  Royal  Trust 
Company  os  your 
Stonding-by  Attorney  will 
provide  for  continuity  in 
the  management  of  your 
affairs  should  you  become 
temporarily  incapacitated 
at  any  time. 

$«iid  for  copies  of  our 
*'Ai4enootmenf  Sorvice*'  ood  ''SfoAdlnp*6)f^ 

THE 

ROYAL  TRUST 

COMPANY 

Head  Office:  105  St.  James  St.  West,  | 
MONTREAL 

BRANCHES  THROUGHOUT  CANADA 

assets  under  administration 
Exceed  $657,000,003' 

Whan  you  or*  In  England  tha  facilitias  of 
aur  London  Branch  ora  at  your  ditpoiol.  j 


i  the  current  year  may  have  affected  , 
i  operating  profits  for  tho  period  toj 
:  some  extent  i 

I  e  e  •  » '  I 

Beresford  Lake  Mines 


■  Beresford  Lake  Gold  Mines. 


*  «  e  e 

Chas.  Gurd  &  Co. 


.  sued  ih  lieu  of  three  shares  of  Oro  j  of  Gurd  stock  rather  than  its  sale 
*  Grande.  I  am  led  to  believe  that  j  at  to-day's  market  levels  and  un- 
ithis  new  stock,  Beresford  Mines  orjder  existing  conditions. 

!  Beresford  Lake,  will  bo  placed  on  \  Charles  Gurd  is  one  of  the  oldest 
i  the  market  toithin  the  next  few  1  and  largest  manufacturer  of  “soft 


!  ment  made  in  regard  to  this. 


j  — “C.  L.”  I  times  been  maintained  on  a  strong 

;  Beresford  Lake  Mines,  Ltd.,  was  ;  basis. 

formed  this  year  to  take  over  the:  For  the  year  1933  the  company 


:  Mines.  In  addition  to  the  Oro  |  after  payment 
I  Grande  propertie.s,  Beresford  L.ike  i  dends,  of  $3,037. 


Call  a  Spade  a  Spade 


quality — is  a  speculation.  If  all  in-'enco  of  a  risk. 

veslnu*nts  were  frankly  called  spo- ;  Such  words  as  “security''  and  “in- 
culatioiis,  there  would  bo  less  mis- |  vestment''  have  an  uiifortuiia'.o  con- 
imdcrstauding  of  their  truo  nature,  'notation  of  .s.ifety  and  soundness. 
The  only  difference  between  a  .so-; Their  constant  u.se  militates  against 
called  investment  and  an  admitted  '  a  realistic  attitude  toward  the  entire 
speculation  is  the  degtee  of  risa  in- !  subject  of  investment, 
volved.  But.  risk,  in  some  degree. !  No  security  can  be  regarded  as 
is  always  present.  i  permanently  sound.  Ucalization  of 


I  risk.  The  individual  who  buys  a  \  ministration.  —  Ban 
I  “security''  or  au  “investment”  too ;  and  Trust  t'ompany. 


Price 

PIv. 

Vifl.l 

t'ar.ariu  N  Power . 

104 

7  00 

6.78 

Canariian  Pronin . 

111 

7  on 

6  81 

t'unNriiHfi  t'annern  (IhU 

6  0(1 

6.56 

Canadian  (Vlane«p  . 

nr» 

7.00 

6  00 

C'ttnadian  Cottonn 

V'.l 

6  00 

6  4) 

Canadian  I)redgo.  .  .  . 

I  or. 

7.00 

6  60 

C’anadiaii  Gen.  Klee.  A 

(>4 

a  ro 

5.47  i 

CoHmu!4.  Imperial.  .. 

7.00 

7  0(  . 

Dom.  Glatis . 

rii) 

7.00 

5  88  ! 

Dom.  Tf.ntilt! . 

in.'i 

7,00 

0  18  : 

(»oodvi*ar  Tiro . 

112’1 

7  00 

6  22  i 

Jamaica.  P.  S.  ....... 

no 

7.00 

6  26  ; 

Moore  Corp.  “A*’  . 

llri 

7.00 

6  08  1 

Do..  11" . 

127 

7.00 

5.01 

Nat.  Rrewerlea . 

1.75 

4  60 

Dgilvie  Flour . 

1 

7.00 

5.01 

Ottawa  Power . 

jon 

6  50 

6.  So 

Penrrana . . 

lo.'i 

6.00 

5.71 

Power  Corp . 

79 

6  00 

7  59 

St.  1  awrence  Flour ...... 

to.-. 

7.00 

6  67 

South  Can.  Power . 

00 

6  00 

6  67 

Steel  of  ('anada . 

1.76 

4.55 

Weatern  Grocers . 

100 

7.00 

7  00 

Weston,  Geo . 

7. 00 

6  51 

C031,%10N  STOCKS 

Prico 

Div 

Yield 

Pell  Telephone . .  . 

124 

6  00 

4  84 

H.  .American  Oi! . 

Uv, 

80 

5.38 

U.C.  Power  "A”  .  . 

1.70 

5.66! 

Hrurk  Silk . 

it 

l.OOfa 

7.14  1 

Puild.  Froducts  ‘A’* .... 

'2ii 

t  00 

4  3.5  1 

Hurt,  !■’.  N,  ,  ,  .  . 

2'.’ 

2  00 

6.1/0  • 

('an.  Malting . 

25* 

1  50 

6.17  j 

Can.  N.  Power  . 

!K 

1  00 

6.56  1 

<'an.  N'inegars  . 

2H 

1.60 

5.72 

Canadian  Hron'/e  .  .... 

60 

2.31 

!  Can.  Convertors .  , 

<50 

2  on 

6 .67 

('an.  Cottons . . 

6fi 

4.CK) 

7  M 

Can.  Indurtries  "B‘* . 

4.00 

2.25 

Cons.  Smelting  . 

i.?.-, 

1 .00 

1  11 

(  or.GUir.era  Ohs . 

P‘l 

10.00 

5,24 

Doriiinion  Rritige . 

2.00 

6  80 

Dominion  Clasa . 

100 

6 .  on 

5.00 

Dominion  Stores  . . 

U'V.j 

1.20 

y  60 

Dominion  T*^xtilo . 

ai 

6.00 

5.05 

(roodxear  Tire . 

141 

6.00 

a .  56 

Iinperinl  Dll  . 

ICI, 

80 

4.1*2 

I:i>penHl  Tobacco  ..... 

12*4 

.62H- 

4.28 

Interrmtioria!  Nickel . 

22  •  • 

.60 

2.67  ! 

International  Feu?  .....  . 

:50  >4 

2  00 

6  61  ! 

Laura  Secord.  . 

fH 

8  00 

6  17  , 

I.ohinw  Grocet.  ‘W’* . 

1  .Oub 

0.64 

Montreal  Power  . 

:;o>; 

1 . 60 

4 .  J >2 

Montreal  Trainwavs . 

V  00 

:i.25  i 

Mrl'oll  Frontonac. 

Kitq 

.80 

6  10  ) 

Nat.  Freworiea . . . . 

ao  ■  4 

1  60 

5  20  ' 

Ogilvie  Hour . 

18  > 

8  00 

4  82  1 

Pa^ie  Horsey  . . 

■  i’.' 

8  00 

4  20  1 

J'enmuns  .  . . 

til 

8  00 

4  92  1 

Photo  Engravers . 

1  ()U 

r.  00 , 

Queljec  Power . 

Iti 

1  .00 

6  26 

Shawinigan . 

Id'  ^ 

.60 

8  10  ! 

S.  Canada  Power . 

80 

7  44  1 

Steel  ('anada  .  ... 

1  76 

4.39  I 

St.  1  awrence  Flour 

10 

2  00 

•Y.OO  1 

Weston,  CcKj . 

4U',' 

1  00 

2  16 

*Hid  anti  a^ked  quc-tatioi. 

<4.  tb>  with  bonus,  j 

BAVK  STOI  kS 

Price 

Piv. 

Vield 

Can.  Nationaic! 

lao 

8  00 

6  15 

('ommeree . 

Dili.- 

6.00 

4  86 

Dominion . . 

IWI 

10.00 

6.18 

Imperial . 

iii:» 

10.00 

5.13 

Montreal . 

20.''> 

8  00 

3  94 

Nova  Scotia . 

270 

12  00 

4  35 

Royal .  . . 

tri8 

8  00 

4.76 

T'lronto  . 

elT', 

10  00 

4  60 

^  _  Montreal  SouUi  bond.s  should,  we  The  Hydro-lSIect.ric  BuaU  ik  Share 

Should  Be  Retained  {  believe,  be  retained.  The  former  '  6''o  bonds  arc  currently  quoted  at 

I  ovm  $1,000  bond  of  City  of  bond  is  very  well  secured  In  view '  86  N'o  .stntemcnt  is  publi.sheU  by 
,  .Montreal  South  67''  due  000  ot  the  strong  position  of  Drum- '  this  company  v.dth  regard  to  its 

\  City  of  Drummondville  bc-'r  dur  1042.  mondville  and  the  prosperous  eon- i  operations,  but  bond  interest  has 
jeo.sf  96'i,  n»id  $1,000  ffi/dro-Fleefrir  ditlon  of  a  number  of  large  indus-'been  paid  rogulaily  right  along,  and 
\  Bond  and  Share  Corp.  due  1957,  cost  trial  companies  located  within  the  '  market  quotations  for  the  bonds  up- 
S5.  'municipality.  Montreal  South,  con-  |pcar  to  indicate  that  interest  is  fall - 

Are  these  bonds  good,  was  fkerc  '  sidering  it.s  size,  is  in  comparative- ;  ly  well  secured.  The  company  is 


We  Offer 


Maclaren-Quebec  Power 
Company 

30‘Year  5V2  %  First  Mortgage  Sinking  Fund  Bonds 

Series  "B"  . 


Dated  Sept.  I,  1934 


Dne  Sept.  1.  IBM 


Price: 

too  and  accrued  interest  to  yield  SYz 


prospectus  giving  full  particulars  of  this  issue,  will 
be  forwarded  to  investors  upon  request.  Orders  may 
be  telegraphed  or  telephoned  to  us,  charges  collect 


McLeod.  \buNG.  Weir  &Go. 

LIMITED 

Aldred  Building,  Montreal 


Teipplione;  IIArbour  U7B 


TORONTO 
Elgin  0161 


On'AWA 

Oueen  87S 


LONDON 

Motcair  146.*> 


HAMILTON 
RetMt  BBIO 


THE  FINANCIAL 


SOUTHERN  CANADA 
POWER  EARNINGS 
AT  HIGHER  LEVEL 


'  than  their  fair  share  towards  federal  |  done  then  the  discrimination  that  tomobile  Industries  are  being 
administration.  jnow  exists  should,  In  all  fairness  to  j  matched  closely  at  this  time  because 

,  “Wo  have  repoatedy  Kono  on  roc- |  our  customers,  be  removed  and  all  |  of  fjjo  dominating  positloa  of  these 
iord  as  being  willing  to  reduce  our  j  utilities,  whether  government,  muni-  major  Industries  as  consumers 
rates  by  the  amount  of  this  tax  If  It  clpal  or  privately  owned,  pay  their  I  ,  materials  and  as  employers 
yvK^re  removed  uud  all  utilities  placed  reasonable  share  of  taxation  labor  ' 

on  the  same  basis.  If  this  Is  not  I  and  without  discrimination.”  j  ..faking  a  broad  view  o.  the  hu.-i-  I 

I  -  ’  . .  1 1  ness  outlook,  recent  trends  have  • 


MONTREAL,  DECEMBEK  7,  1934  " _ 


lie  Industries  arc  being  C|?WT|?P 

edclosclyalthlstimcbccau.se  NnllUrlnL  | 

I  dominating  positloa  of  these  a 

lajor  industries  as  consumers  pipC  fipup/l  ||ra| 

V  materials  and  as  employers  1  |I  £i  vl  till*!  1  Hi" 

Bli  ■’"”1:1'"',  s  i  LOSS  INCREASED  i 


Rate  and  Tax  Questions — 
Merchandise  Sales  Up 


ness  outlook,  recent  trends  have- 

!  followed  rather  closelj  earlier  ;ndi- !  - 

I  cations  this  fall  that  efforts  of  the  i  Shown  at  $63,641  a.s  Compared 


With  $42,283  in  Previous 
Period 


-  A  fXl  TT  .  loiiowea  raincr  cioseij  earner  ;nai-  - 

Net  on  Common  Up  at  96  Cents  |  \  t  IrlHi  LiOOJvtJlJl  I  Showm  at  $63,641  a.s  Comparei 

a  Share  From  80  Cents  in  i  **  a-iwva.a.vvy  j  Administration  to  reassure  bu.siness  |  With  $42,283  in  Previous 

a  onare  rrom  ou  i,ems  m  | _ probably  prove  at  least  ptir-  ;  ^  p-rinJ 

,  J  i  tlally  effective  toward  the  cb'.se  of : 

-  )  (Continued  from  Page  One.)  jin  October,  tte  general  Index  show.s  fxnlhcr  bellitr- j 

HEAVY  TAX  BURDEN  '  have  emphasized  this  feafure  In  our  the  largest  Increase  over  the  pre-  e^ent  moves  on  the  part  of  union  LIQUID  POSITION  STRONG 

:  advertisements  In  recent  months  in  ceding  month.  r.rn-  - 

-  J  ^  controvert  a  widespread  mle-  ^  ®  j  i  lauur  aiiii  or  uuinnrous  raiiicai  pm»  \  _  .  « 

President  Woodyatt  Discusses  conception  that  there  I.S  a  tack  of  October.  19o3.  and  Oc-  posals  for  reckless  governmout  l  Toronto  nureau  The  Financial  Times 

.  .  .1  o  LI*  f  Tati’s  i  h.-inking  credit.  These  advertisements  tober,  1934,  indexes  were  higher  I*!  |  spending  ”  Toronto.  —  National  Sewer  Pip 

at  Len^  t^  i  r"To1Icv^^  i  ■  — -  had  an  operating  loss  of  $63.64 

Sl^h^Ue  l!a<»^ur  C"\UrS,.r.%N?rorS.4  toT5.8f 'lUSnefrorMlnUTADIA  rDAMTC  «*'■  O..obor  3,.  1534 

_ namely,  that  of  affording  every  rea-  107.2;  drugs  from  72.7  tn  7G.5:  'Ulll/IAlv  llA/Ill  U  compared  with  los.s  of  $42,283  ii 

A  substantial  increase  in  sross  cleaners  from  106.0  to  |  *  »  __  the  preceding  year  and  after  payini 

carninRs  is  reDorted  by  tho  South-  i  fj  ;  115.6;  and  furniture  from  55.5  to!  ,  II  ^Vfl  C  I  I/^pNQp  dividends  to  the  amount  o 

ern  Canada  Power  Comnany  for  the  Renewed  Confidence  ,64.5.  Cleneral  and  departmental'  LL v 1 1/  O  LIvEAvtl  $16,657  a  debit  balance  of  $24,517  li 

rear  o^ded  Sep^ember'^  !  Basis  Of  Prosperity  ^  sales  rose  from  80.4  to  82.7;  grocer- 1  _  shown  despite  income  of  $26.91: 

.Net  earnings  on  the  common  stock,  .  .  ,„^,idence.  largely  due  i 76.0  to  8L  Provides  That  Under- ; 


earnings  is  reported  by  tho  South-  „  j 

ern  Canada  Power  Company  for  the  Confidcnc 

year  ended  September  30th,  1934. ,  Basis  Of  Prosperity 
Net  earnings  on  the  common  stock  ^  confidence 

were  equivalent  to  96  cents  a  share  ^  ^ 

as  compared  with  80  cents  in  the ' 


ACt  earninps  on  me  common  stock,  liue*  i uitata  ni/iu  4u.v  oa..i. 

were  equivalent  to  96  cents  a  share  |  iir^niriTisr  rfnwn  of  inter- i  from  100.3  to  110.7;  mu- 

as  compared  with  80  cents  in  tho  .  ..  Tnenfioned  ‘*'*'*^  radio  from  29.0  to  38.8.  and 

previous  ^•car.  The  president’s  i  P«tioaal  re lations  i^^as  d  .estauranCs  from  56.4  to  56.7 

statement  commenting  on  the  year’s  ^  >’>' Charles  as  being  the  cause  of  - 

operations  point.s  out  that  improved  •  effect^^of  which  was  seen  in  Pessimism  Passing  Says 

‘’'iVunempUn-ment.  He_  indicated  the  Brookmire  Forecaster 


.set  by  increased  expen  .e.v,  due  to,  -  -  . . . -  . .  .  . . -  1 1,  ...  ,  , 

taxes  and  to  tho  increased  cost  of ,  growing  conviction  that  lineuipl  -  Improving  sentiment  is  the  out-  dation  of  Attorney-General  Roebuck  .^"nfit  ami  loss  account  figures  for 
purchased  poivcr  can.-cii  by  drought  i  ment  will  in  the  future  have  to  x  standing  feature  of  the  current  eoo-  upon  the  application  of  the  non-j*ne  past  3  jears  compare  as  follows: 
conditions.  .dealt  with  in  some  more  ’  noinlc  outlook  In  the  United  States;  marine  underwriters  who  are  mem-;  '934  tq}3.  I9^»2 

Gross  revenue  tor  tlic  pa.st  >e;tr  is  !  m.anner  than  the  diMe.  and  referr-rt  pessimism  ha.s  finally  been  replaced  bers  of  Lloyd’s,  T>ondon,  for  a  license  .oper.  los,  .  6j,64i  42.283  .\42.'i67 

shown  at  $2,190,082  (ompured  to  82,- !  to  the  results  which  have  nttendeu  ^  spirit  of  hopefulness,  says  the  to  conduct  In  tlie  province  all  classes  ; Less:  other  inc..  26!9I3  34!630  ’  391363 

114,720  for  tho  previou.  year.  I’e-  the  British  system,  which  on  this  Brookmire  Forecaster.  of  insurance,  except  life,  license  has'  ".TTTc  '  TlTi  'i^T'-Tn 

duction  of  $84,485  foi  nmcha.sed  !  side  of  the  .Atlantic  was  considered,  some  basis  for  this  better  feeling  I  been  issued,  according  to  an  announ- i  ,*  ,’”5’'  •  :  •  •  •’ 


posals  for  reckless  governmout  l  Toronto  Hureau  The  Financial  Times 
spending.”  ,  Toronto.  —  National  Sewer  Pipe  j 

- - — - -  Co.  had  an  operating  loss  of  $63,641  I 

AMTADIA  /'DAAITC  ended  October  31.  1934,1 

UAIAAIU  IiA/iA10  ‘9.8  compared  with  loss  of  $42,283  in 
•  .  preceding  year  and  after  paying; 

I  I  AVn’C  I  vC  class  A  dividends  to  the  amount  of  j 

Llivl  V  0  LlvullOu  $16,657  a  debit  balance  of  $24,517  Is  ^ 
shown  despite  income  of  $26,913  ' 

1  .  ^ _  n  *  T-i  .  1 1_  from  cash  and  investments  and  pro- I 

License  Provide  That  Under-  , 

writers  Must  Accept  Service  ■  Cash  position  rcni.-iins  strong  with  i 

of  Process  in  Province  J  current  assets  of  $947,470  and  cur-: 

_  ,  rent  liabilities  of  only  $18,342  but  it , 

Toronto.  —  After  con.sidcration  :  Is  stated  that  as  long  as  the  company  i 

November  30  by  the  Ontario  (R'vcrn- I  sho3vs  a  deficit  in  surplus  account, 

meut  of  the  report  and  reconimen- I  ^^Tidends  cannot  legally  be  paid.  I 


niircha.sed  !  side  of  the  .Atlantic  was  considered 


power,  .$352,0:18  for  opt  rating  ex- !  a  radical  experiment  at  the  time  of  ^  prists  in  tho  recent  evidence  of  ris-  cement,  by  premier  M.  F.  Hepburn, 
penses.  $206,516  for  taxo:  ,ind  $162,- I  its  adoption.  On  the  other  band.  ^  i)u.siness  activity.  Steel  opera-  Licensing  of  Lloyd’s  in  Ontario  fol- 
708  for  maintenance.  Iiroimlu  total there  was  ilie  example  of  the  New  example,  have  continued  lows  the  issue  of  a  similar  license  by 

expenses  to  $805,747  a.*-  u.guinst  $781.-  Deal  in  the  United  States,  based  on  ;  later  Into  the  fall  than  Quebec  in  June,  1932. 

432  for  the  preceding  fiscal  year.  ;  tjic  idea  of  creating  ProsP5‘'''''-J\by  Other  measures  of  activity.  In  a  statement  issued  by  Mr.  Hep- 


net  earnings  compared  to  $1,333,283  I  fortunately,  the  results  had  been  i  jjette 
for  the  preceding  period.  After  the  ;  disappointing,  and  nncinploymcnt ;  ygar. 
regular  allowance  for  bond  interest,  I  }iaj  increased.  Now  there  were  signs  '  ^ 
preferred  and  common  dividend.^,  a  '  <],p  udiuiiiistration  realized  , 


I  upturn  in  sei 


1934 

1953. 

19)2 

$ 

$ 

5 

Oper.  Jo»!i  . 

63,641 

42.283 

.\42.I67 

Less;  Other  inc.. 

26.913 

34.630 

39.363  1 

Net  loss  .... 

.36.728 

7.653 

81.530  ! 

Less*  Inc.  tax 

9.500  1 

36.728 

7.653 

72,030  ' 

Add.  "A”  Divda. 

16.657 

67,049 

68,785  i 

Com.  divid.. 

7,979 

85.109  : 

Deficit  .  .  a  ,  , 

53.385 

82.681 

81.864  , 

Prev.  surpl.  .  . 

Add:  Bad  debts 

17.248 

117.704 

201,509  1 

recovered 

Profit  on  bonds 

1,740 

1,071 

2.756  1 

Bold . 

9,882 

_ j 

Less:  Tax  adjust 

7 

1,383 

4,697  j 

Deficit  Fw  d  .  . 

24.517 

•17.248* 

1  17,704  : 

4'aru  i-M  I.IC3  >vai  .7  4,4,4.. 0^.444,...  Ijj,  tunas  l;aa  prov.aeo  o.aiy  tein- 1  *y,„  povemmpnt  nnil  for  hIp’  hiiBine«s  ‘ nc  province  or  uniario  aiso  re-  , ,  ... 

ih^m^it  thrGi''vL''rs‘'comVarTas%oL  that  the  problem  ,  of  ctoperatlve  action  In  f  recovery  Production  of  a  certificate  of  .-Surplurfoi^-ard 

he  p^t  three  years  compare  as  foi  ,  unemployment  could  be  solved  jf  esprit  de  corps  counts  in  «  chaiman,  countersigned  by  ^lyland  H.  New. 

Yrar  Ended  September  30  i  !  t-be  success  Of  a  Campaign,  recovery  |  company,  states  tt 


'  DIVIDEND  SOTtCa  ^ 

BONDED  TRUST  CERTIFICATES 

InoMl  1M4 

The  regular  MONTHLY  DIVIDEND  of  1%  was 
paid  on  December  Ist,  1934,  through  The  Imperial 
Trusts  Company  of  Canada.  Balance  of  eartaingt  for 
the  month  was  transferred  to  the  Reserve  Fund. 


These 

MONTHLY  DIVIDENDS 

—  are  you  sharing  in  them? 

Cheques  for  the  current  monthly  dividend  were 
mailed  on  December  1  to  the  htmdreds  of  Certi¬ 
ficate  holders. 

This  dividend  payment  of  1%  brings  the  total 
for  the  year  up  to  13%  (including  1%  bonus). 
Last  year’s  dividend  payments  also  amoimted  to 
13%,  making  a  total  distribution  in  the  two-year 
period  of  26%. 

We  believe  that  the  dividend  record  of  these 
Trust  Certificates  compares  favourably  with  any 
similar  investment  from  the  standpoint  of 
security  and  income. 

All  revenues  are  received  by  and  distributions 
made  through  The  Imperial  Trusts  Company  of 
Canada,  as  Trustee  for  the  Certificate  holders. 
An  investment  of  $1,000  pays  $120  in  annua! 
dividends,  paj'able  $10  each  month;  Purchase 
of  the  Certificates  can  be  made  in  any  amount 
from  $100  to  $10,000  or  more,  with  dividends  in 
proportion 

Your  inquiry  is  invited. 


Increase  YOUR  income  with 
BONDED  TRUST  CERTIFICATES 


i  ,  ,  I - —A.  AA-A-.AA  4.4,  4«.  ^4,....44.  ...  ..  •  1  ,  «  .  I.  r.  i.i  4.  HylsHd  H.  Ncw.  pre.sldeiit  of  the' 

j  pc.*Tuancui.y  .only  by  fbe  encourag^  success  of  a  campaign,  recovery  °  .British  |  company,  states  that  tho  manage-' 

**o'i3  1132  indent  of  private  business  stlmiOated  been  hastened  by  recent  events.  ®oard  of  Tr.'tde.  that  the  underwrlt-  ment  has  been  unsuccessful  to  dato  i 

”  '  J  ^  by  the  prosiiert  of  making  legitim-  ,  y^iging  markets  have  reflected  the  with  the  require-  finding  some  product  that  could  | 

.1  14.720  2.224.444  I  ate  profits  and  unhampered  by  too  ,  situation.  Bonds  and  stocks  of  the  Imperial  including  produced  profitably  in  one  of  the; 

I  government  interference.  On  :  ^ave  advanced,  though  utilities  have  of  securities  and  financial  company’s  factories.  I 

jtho  other  hand,  among  the  reasons  j  handicapped  because  they  are  by  every  underwriter.  Chief  change  among  current  aascls  | 

56.205  50.159!  for  tho  progress  that  Canada  had  gt^u  under  the  fire  of  the  govern-  LloJ'd  s  underwriters  are  not  required  jg  increase  in  tho  amount  of 

3n'288  1  io^2M  counted  the  fact  that  we  menf,  rise  in  commodities  was  “o“ey  loaned  on  call  and  the  de- ! 

t  •  2:225  i  bad  not  been  so  ready  as  had  some  interrupted  by  a  reaction,  but  it  did  all  bus?n2ss  b?  U^vd’s  S  ' 

374.600  374.638  I  Others  TO  seek  a  panacea  In  the  con-  qq  fa-  nusmess  v^nuen  ny  uioya  s  in  cash  Is  down  to  $:]8.570  from  $59,- i 

4'S-595  industry  or  in  economic  ex-  foreign  situation  also  looks  a  ?S,aD  agertsln^Srs 

'  •  I  periments  of  various  kinds.  Uifle  better  now  that  a  new  Minis-  agents  ana  nroKers.  unia  ,  from  $58,005  and  Dominion  and  Prov- 1 

.381,168  1.479,226  1  Tho  proceedings  at  tho  Bank  of  |  frv  in  France  has  won  a  vote  of  ^  r  ^bair- |  lucial  bonds  are  down  to  $30.>,882 

Montreal  meeting  are  presented  j  "^fldence  anjl  nL^ure  on  Lw  $506,124.  Inventories  show  ! 

393  38  3  4.78  juore  fully  elsewhere  in  this  Issue.  ;  bloc  currencies  has  eased  ^  *  underwriters  atuitfig  change  at  $323,178  receivables  i 


1934 

'933 

1)32 

$ 

* 

$ 

Gross  earn. 

2.190,082 

2.M4.720 

2.224.444 

Oper.  exp. 

352,0)8 

353.265 

404,630 

^  ittifj  ten.  - 

<62.708 

168.176 

178.457 

Purchased 

Power. 

84.485 

56.205 

50.159 

Taxes . 

206.5  1 6 

203.786 

188,984 

Vet  earn. 

1.384.335 

1,333,288 

1.402.214 

Bad  Debts 

6.500 

2,1 15 

2.225 

^ond  Jnl. 

))8..)75 

374,600 

374.638 

Surplus  . 

'.039.460 

956.573 

1.025,351 

Prev.  Surpl. 

359,402 

424.595 

453.875 

.398.862 

1.381,168 

1.479,226 

I^ref  Divicl. 

425,334 

425.334 

425.302 

Com.  Div. 

)30  560 

393  387 

388.784 

Divid.  on 

Minorit' 

Int.  . 

i8i> 

Deprec.  . 

'29.549 

21 1,470 

222.445 

975.638 

1,030.191 

1.036.53  I 

PAL.  bal 

423.224 

350.977 

442.695 

BONDED  CORPORATION  LIMITED 

The  Royal  Bank  Building,  Montreal 

(.Ancaster  1116 

Toronto  Quebec  Sa:nt  Jolvi 

Without  obligation,  send  me  circular  on  Bonded  Trust  Certificates. 


Economic  Betterment 
Marked  This  Year 

.Measured  by  the  records  of  the 


bloc  currencies  has  eased 

Business  Recovery 
Continues  In  U.S. 

Definite  improvement  m  L'.  .9. 


The  balance  sheet  shows  total  as-  first  ten  months,  economic  recovery  business  activitv  becomes  more  ap- 
sets  of  $25,531,922  agani.st  $25,608,263  !  in  Canada  has  characterized  the  piuxiit  as  the  fourth  quarter  draw’s  DoSCO  and  Coal 

"P  $140,000  at  (year  of  1934.  Tho  betterment  was  toward  its  close,  says  Business  M^eek.  Plana  Arz.  Readv 

$344.9ob.  „  ^  ^  ^  unmisUkably  extended  in  the  year  Sepiemb.-r  marked  the  low  point  of  rtre  i\eaay 

Kates  Lxplainea.  .  drawing  to  a  close.  Most  of  the  1^3.]  manufacturing  production,  :  SubmiSSlor 

in  order  to  remove  misconceptions  i factors  adx'anced  in  the  pros-  cliiefiy  as  a  result  of  the  textile;  ,  j  ■Do.ra 

regarding  rates.  President  J.  B.  ^ear  to  new  high  levels  since  strike.  October  found  labor  difflcul-  .  »  a.moH  fn 


I  Lloyd  s  will  accept  serx-lce  of  pro-  igre  slightly  higher  at  $44,238.  Work- 

;  cess  In  this  province  and  submit  to  i  jng  capital  po.sitlon  is  as  follow.s: 

the  .lurisdlction  of  Canadian  courts  ,,,jj  | 

;  In  all  matters  arising  out  of  their '  .$  $  $  “  ' 

I  policies.  Curr.  Hsseta  947.470  986,737  1,069,040  1 

_  Curr.  liaba.  18,342  24,052  64,479  1' 


CO  and  Coal  [Net  work.  cap..  929,128  962,685  1,004,561  ' 

n|  a  n  I  '  Fixed  assets  remain  unchanged  at  ! 

1  Ians  Arc  IxCady  1  $1,234,840  after  deduction  of  depre- , 

Submission  Soon  i reserve  of  $921,175.  Defer-! 

red  charges  are  showm  at  $18,215.! 
(Continued  from  Page  !•)  There  remain  outstanding  27.762  ' 


Dividend  Declarations 


Weekly  Report  of  the  Cnno«llnn 
Credit  Men*»  Tro^t  j%$«Nocl»tiOfi 


T\innipeg<  —  Wholesale  grocery 


Woodyatt  in  his  annual  report  to  the  minima  were  reached  during  the  ties  smoothed  over,  and  a  period  of ' **  ^whi!ib  ^iii  I  shares  and  oa  l9o  common 

the  shareholders  devotes  some  space  i  "orst  phases  of  the  depression  m  industrial  peace  begun-  standing  share.s  earned  at  $1.80.,4/4  while; 

to  the  subject,  giving  interesting  1 1932  and  the  first  quarter  of  1933.  i  EmployTuent  and  payrolls  turned '  56,0M,OOO  m  $.o  par  capital  -surplu.s  reinains  at  $104,228.^ 

facts  and  figures  refuting  the  state- |  The  trend  of  business  operations  ,  upward  again.  Retail  trade  began  | ^  V^'  Cumulative  dividend  on  class  A 
ments  of  the  proponents  of  munlcl- 1 1.9  the  most  significant  factor  con- 1  to  hum.  Confidence,  that  had  run  “T®  $3,00y.000  in  $100  par  shares  m  arrears  since  Dooeni- j 

pallzation.  1  sidcred  In  this  connection,  reflect- i  pretty  low  In  the  summer  months  |  ber  la,  1933. 

President  Woodj-att  states  that:  'ing  the  actual  volume  of  production  j  when  steel  and  textile  output  taper- 1  P’’®^®'’’’®®  "®  rMuced  to  6  per  _ 

•‘During  the  year,  your  company,  on|in  a  wide  variety  of  industries.  The  ied.  began  to  return.  Despite  the  i  7  per  cent,  as  at  present,  j  _  , 

its  assets  amounting  to  $25,531,922, '  business  index  expressed  as  a  per- |  election  returns,  Washington  turned  ‘  recompense  holders  of  the  oUSinCSS  tn  tllC  Tvesf 

earned  $1,154,786  .xfter  depreciation,  j  centage  of  the  base  year  of  1926  av-.an  ear  toward  business  complaints,  i  P^®**®®^  ^  P®^  cent,  preferred  stock  j  _ 

This  is  a  return  of  4.52%.”  This  is  j  eraged  94.2  in  the  first  ten  months  |  promised  to  hold  off  further  prod-^j^®*'  arrears  of  divl- i  nrport  of  the  can»<Unn  ' 

after  paj-ing  taxation  equal  to  9.43%  j  of  1934,  compared  -with  78.5  In  the!  ding  to  give  industry  an  opportunity '  other  holdings  and  for  the  |  Credit  Men’*  Trust  Associntion  i 

of  the  gross  revenue  for  tho  year,  same  period  of  the  preceding  year.  1  to  contribute  to  recovery  progress. ! ^  P®®  dlvi-j' - — - - - 

This  taxation  is  incidentally  cquiva-jxho  gain  of  20  per  cent  represents  i  Except  in  the  fields  of  oil  and  utlll- ! stock.  8  shares  of,  Winnipeg.  _  Wholesale  grocery 

lent  to  approximately  20%  of  all  ■  a  marked  advance  over  tho  levels  j  ties,  the  new  policy  appears  to  hold.  I  p®'''  P®®  P®®  value  hardware  lines  continue  to  re- 

operating  expenses.  I  1933,  especially  In  xdew  of  the  I  But  the  question  arlse.s  if  the  Preferred  stock,  cumulative  froni  Oc-  ^Q^d  a  satisfactory  turnover.  Col- 

Continuing  comments  on  rate  re-  1  considerable  betterment  which  took  i  breathing  period  will  be  long  enough  '  toher  1st,  1934,  will  be  issued  m  ex-  jectlons  fair  on  current  accounts, 

ductions,  he  further  states:  ‘lu  line  j  pj^ce  during  the  later  months  of  I  to  permit  industry  to  take  hold  of  !  ^,^®  P®®®®®^  Kegina. — M’holesale  grocery  trade 

V  _  „  policy  of  reducing  *’ntes  |  year.  Notwithstanding  the  rap- 'the  unemployment  problem.  Con-l”  P®*"  fent.  $100  par  value  stock,  continues  good,  relief  orders  boost-, 
xvarrant,  your !  ^ain  in  1933,  the  trend  i  gress  convenes  shortly  after  the  be-  Arrears  of  dividends  on  the  existing  |  sales  considerably;  wholesale 

c  ^  ®®Pfi°'2®d  strongly  upward  during  I  ginning  of  the  year  and  will  be  eager  preferred  .stock  of  Dominion  Coal  |  pyrrent  collections  O.K.,  little  com- i 

'  l^®  Cir.st  fouc  Hionthsof  the  present 'to  do  its  bit  at  once.  Already  the  amounted  to  7314  per  cent,  as  at  i  ing  qu  (,](}  accounts.  Retail  citv,  1 

rat«  ^  a  proccss  of  consolidation  be-  scrap  between  Ickes  and  Moffett  on  1st  last.  Hence,  shareholders  |  fair  to  slow;  country,  practically' 

hv  fl  inrl^  nnmh^r  ■  IPS  shown  in  the  later  period.  The  housing  indicates  the  conflicting  are  being  offered  under  the  terms  ,  nil. 

lb..  level  has  recently  been  not  greatly  faith  within  the  governmental  setup  of  the  proposed  plan  an  additional  |  TIoose  .laiT.— Wholesale  boots  and, 

use  of  Kbor  s-Iv^l  I'elow  that  of  the  base  year  of  1926, 1  on  the  ability  and  intentions  of  bust-  526.50  par  value  of  6  per  cent,  pre-  |  shoes  reported  fair.  Collections  ' 

rbere  is  no  doX  chose.i  as  being  the  best  represen- '  ness  to  provide  its  own  program.  f®rred  la  consideration  of  accept- j  fairly  good. 

Drove  to  be  increasinclv  iL.ilar  ^  of  average  conditions  in  the  |  Though  manufacturing  employment  th®  reduction  of  1  per  cent,  in,  Saskatoon-Sales  volume  in  whole- , 
From  time  to  time  as  In  tho^^ist  if  Po®l-'var  period.  Pained  in  October  over  September.  It  Ih®  dividend  rate.  sale  groceries  holding  up  well  and; 

the  increased  use  of  your  sei-vic^  l^rom  February,  1933,  to  May  of  stood  below  a  year  ago,  and  the  un- 1  -  'shows  considerable  Improvement  j 

permits,  it  will  be  the  policy  of  your  I  the  present  year  a  marked  advance  ;  ®^P^y®d  still  number  clo.se  to  10  |  {-JijiJe  &  Dauch  xveeks;;  dry  goods. 


Yearly 

Div. 

Date 

Record 

Paid 

Paid 

R  a  I  e 

S 

Declared 

Payable  Date  1934  35  1933  34 

$  s 

Aci.,- 

■SIH 

Dec.  1 5 

Nov.  30 

2.43  ai 

Agnew  Sixrptibs,  Pref . 

7.60 

1.75  q 

Jan.  2 

Dec.  1  5 

1.75 

7.00 

Absoc.  Breweries  . . 

.25  0 

Dec.  3  I 

Dec.  15 

.75 

Do..  Pref . 

7.00 

1.75  q 

Jan.  1 

Dec.  1  3 

1.75 

7.00 

Bruck  Silk  . 

1 .00 

.25  q 

Jan. 1 5 

Dec.  15 

.25 

1.00 

Do..  Extra  . 

Bfcld.-Corticelli,  Pref . 

.05 

Jan. 1 S 

Dec.  1  5 

.05 

7.C0 

1.75  q 

Dec.  !  ^ 

Nov.  30 

7.00 

7.00 

Bralorne  Mines  . 

.20z 

Dec.  1  7 

Nov.  30 

.72 

Blight  Co,  T.  G . 

.30 

,071s  0 

Dec.  1  5 

Nov,  30 

.)0 

.10 

Do..  Pref . 

Buloio  Cold  . 

6.00 

1.50  q 

Dec.  15 

Nov.  3u 

6.00 

2.23 

.90  int 

Dec.  29 

Dec.  3 

1.50 

.60 

Bank  of  Toronto  . 

..  to.oo 

2.50  q 

Dec.  3 1 

Nov.  1  3 

10,00 

10.00 

Bordens  (’o . 

1.60 

.40  q 

Dec.  I 

Nov.  15 

1.60 

1.60 

Bank  of  N.  S . 

..  12.00 

3.00  q 

Jan.  2 

Dec.  1  5 

3.00 

12.00 

Hell  Telephone  . 

6.00 

1.50  q 

Jan.  1  5 

Dec.  22 

1.50 

6.00 

Brazilian,  Pref . 

6.00 

1.50  q 

Ian.  2 

Dec.  15 

1.50 

6.O1) 

B,  C.  Power  **A”  . 

1.50 

Jan.  1  5 

Dec.  31 

.37 

1.30 

Can.  Nor.  Power  . 

..  1.00 

.25  q 

Jan.  25 

Dec.  3  1 

.25 

.0) 

Do.,  Pref . a . 

7.00 

1.75  q 

Jan.  1  5 

Dec.  3  1 

1.75 

7.00 

Cent.  Canada  Loan  . 

8.00 

2.00  d 

Jan.  2 

Dec.  1  7 

2.00 

3,0'J 

Can.  For.  Invest. 

1.00 

.2S  q 

Jan.  1 

Dec.  1 

.25 

1.00 

Do..  Extra  . 

.25 

Jan.  1 

Dec  I 

.25 

Can.  F-or.  Invest.,  Pref.  ,  .  . 

8.00 

2  00  0 

|.vn.  1 

Dec.  15 

2.U11 

b.OO 

Can.  Malting  . 

1.50 

.)7ii.  0 

Dec.  1  3 

Nov.  30 

1.50 

1.3  0 

Canada  Trust  . 

..  10.00 

5.00  5) 

Jan.  2 

Dec.  I  > 

5.00 

10,00 

Cons.  Div.  Stand.,  Pref.  .  .  . 

.50 

.25  S 

Dec.  15 

Dec.  1 

.50 

»0 

Can.  Cotton  s  . . . 

i.OO 

1.00  q 

Jan.  2 

Dec.  1 4 

1.00 

1.00 

Dr...  Pref . 

6.00 

1.50  q 

Ian.  2 

Dec.  14 

1.30 

6.00 

Can.  Celanese.  Pref . 

7.00 

1.75  CP 

bee.  3  1 

Dec.  '  4 

7.00 

7.U0 

the  increased  use  of  your  .service 
permits,  it  will  be  the  policy  of  your 


company  to  still  further  reduce' the  i  took  place  in  bu.siness  operations,  j  ™dlions. 


wb  ^  sales  considered  quite  satisfactory,  j 

ElamingS  Again  ! Pre-Christmas  shopping  is  evident.  ! 

o.  f  i  Country  trade,  fair  to  good.  Collec- ' 

DllOW  increase  j  tions  not  much  change.  i 

(Continued  from  Page  One.l  i  Calgary^-Reports  for  the  present  | 


price  of  electricity  to  your  custom-  the  standing  being  nearly  maintain- :  „  .  -  !  Coamings  Again  :rre-t.nrisimas  snoppmg  .s  eviuem.  , 

ers.  ed  in  the  later  part  of  1934.  The  Business  Sentiment  |  Show  Increase ^®”®®* '  Caiconbridw. 

"In  connection  with  rates,  it  is  in- !  marked  betterment  of  the  last  20  Improves  In  States  '  ■  a  *  p  n  t  i  ^  ”caIgarv™R^e^Do^r^ 

teresting  to  note,  as  again.st  the  rni.e-  months  was  due  mainly  to  recox'ery  ,  .u.ppviv  f  .i  »  '  (Continued  from  Page  One.l  ,  Ca  gary^  eports  e  p  e  pord  of  Car 

renresentations  of  facts  and  fiaiires  'in  the  industries  which  narticinated  ,  its  weekly  summarx  of  the  , therefor  be  better  than  at  any  time  "®®'^  indicate  there  has  been  a  Huron  and 

represeniauons  01  laeis  ana  figures,  in  nieinuusine.s  wnicn  participatea  I  gg^gral  business  situation,  the  Stan-  since  iq-JS  slight  general  ail  round  improve-  imperial  To 

by  advocates  of  the  municiiiaiization  ;  so  fully  In  the  prosperous  period  ctoHorio..  _  i.>io  |  since  is-«.  °  ,..,d  ..aioii  .rao  '  int  Nickel 

and  nationalization  of  public  utili- ;  from  1922  to  1929.  These  include  York  "of, rriinv  !  Working^  capital  position  ^'hich  ™®nt'  '' ^o'®- al®  int.  Mming 

ties,  that  this  company '.s  rates  are  j  mining,  newsprint,  electric  power !  ’  T  s  as  fiol-  stood  at  $1,87,383  at  the  end  of  1933  _y  Pniioctinn«  still^difficiilt  to  Cake  shore 

now  lower  than  the  rates  of  any  and  the  automobile  and  allied  in- !  ’  »  will  be  further  strengthened  despite  «“®-  on  oast  dim  accoun^^^^^^  Lo.-w’s  Lom 

municipal  plant  in  the  pr.xvince  of  dustries.  The  index  of  mineral  pro-  '  Administration  to  the  fact  that  additional  bonds  have  “^rLt  nnrehasSrarc  bcin"  taken! 

Quebec;  they  .are  also  lower  than  duction  averaged  19  6'  ner  cent  i  'Is  various  undertakings  been  retired.  As  at  November  30,  current  purchases  art  bcino  taken,  js  Mitch, 

any  rates  In  the  province.s  of  New  !  Sr  in  the  Tat?  tei  months  S  I ^ar  been_  only  partially  1934,  there  was  $1,227,000  of  the  5ys  ®®:,® 


Conso!.  Bakeries . 

Consumers  Gan  . 

Can.  Fairbanks.  Pref,.., 

Can.  Oil,  Pref . 

C.  W.  B.  Boxes  ••/V’  .... 

C.  C.  Electric  . . 

Do..  Pref . . . . . 

Dom.  Glass.  Pref . 

Dome  Mines  .  . . 

Dom.  Bank  . . .  . , 

Durn.  Textile . 

Do..  Pref . 

Dom.  Stores  .  .  . 

P'asl.  Steel  Prod..  Pref. 

Falconbrid^je . . 

Fanny  Farmer,  New 

Do.,  Extra . 

Ford  of  Canada  ...... 


.20  (int> 
10.00  2.50  q 

6.00  1.50  q 

8.00  2.00  q 

.25  b 
3.00  ’75  q 

3.50  .87lij  Q 
7.00  1.75  q 

2.00  .50  q 

10.00  2.50  q 


Jan.  2  .  .20 

Jan.  2  Dec.  15  2.50 

jiin.  I  5  Dec.  3  1  1.50 

Jan.  1  Dec.  20  2.00 

Jan.  2  Dec.  15  .2  5 

Jan.  1  Dec.  15  .7  5 

Jan.  1  Dec.  1 5  .071 


2  0-0.20  2.50 


industries  which  narticinated  '  its  weekly  fiumniar>  of  the  i  therefor  be  better  than  at  any  time  indicate  there  has  been  a  Huron  and  Erie  ^iorl.., .  6.00 

V  in  fhe  nrosncroiis  ncriod  '  business  situation,  the  Stan-  since  1928.  !  slight  general  ail  round  improve-;  imperial  -Tobacco  . 3; 

960  iop,P  'Thpco  ioHiid^,^.'^'''?  Company,  of  New!  Working  capital  position  which  I  m®nt'  Wholpale  and  retail  gro- , 


Quebec;  they  .are  also  lower  than  duction  .averaged  19  6'  ner  cent  i  various  undertakings  been  retired.  As  at  November  30,  current  purtnases  are  uci.o  to-n-c. , 

any  rates  In  the  province.s  of  .New  !  higher  in  the  last  ten  months  than  I  P®[tially  1934,  there  was  $1,227,000  of  the  51/3  Grocerv  sales  showing' 

Brunswick.  Nova  Scotia.  Saskatche-  I  m  the  same  period  of  la.st  year.  I  business  sentiment  per  cent,  first  mortgage  bonds  out-  ,,„;'.;"'"t[sfactory  ' 

wan,  Manitoba  with  the  exception  of  !  The  increase  in  the  index  of  man- ! ^®®"  t™Proved  by  further  indi-  standing  as  compared  with  $1,245,-  ^tlsfactory  voiu^^  im 

the  city  of  Winnineg.  and  haring  i  ufactuH^g  urod  iction  ove^  ti  e  first  ' constructive  planning  for  000  at  December  31.  1933.  when  the 

.egard  , ho  ,„w,.r  „.a,^ ' °  p?; ‘ ["f  ''™«  'j"*  d.nh.ra.l™,  Con-  .omp.ny  »a.  ahead  of  „e  si„h,«e  1"™  'S,SL,  »'  cuSel,  I 

the  rates  In  the  majority  of  the  mu-  The  output  of  new.sprinf  at  2.1 17.248  ,  ntroduce  new  uncertain-  fund.  wholeLe  accounts  prompt  ami  a 

nie  pahti^s  in  .he  province  of  On.  I  ,„ns  showed  a  gain  of  28.6  per  rent.  »‘®«  ^  January,  present  indi-  From  July.  1928,  to  January  1930.  payments  on 

tarlo.  They  are  also  lower  than  ,  q-j,,,  revival  of  external  demand  re-  catwns  are  that  the  moderate  extra-  th®  company  paid  common  dividends 

the  rates  in  the  Srntoc:  ryf  'n  f  Xlirn.u  ncinanu  re  at  the  rate  nf  .HI  ner  venr.  oinee  Old  OUtStanUingS. 


ward  quiet.  (  oliections  ou  current  i 
w’holesale  accounts  prompt  and  a ! 


,  .MX  w.  xALvixxtti  iXT-  ^  muuuraic  extra-  ximucuuoj  ,  mit^tandinffs  '  Nomnda . 

the  rates  in  the  .Slates  of  Maine.  New  in  heavier  exnorts  of  nlanks  ,  upswing  in  industrial  ac-  the  rate  of  $1  per  year-  Since  ““‘“'““'I  Manufacturing  re- ‘  t-oan  . 

“"3wRhst?ndinr“r"S  aM  Jolrdl.lho  g.a^  in  the  past  two  months  marks  that  time  no  common  dividend  have  JSS.  IVhole- !  . ! ! 

Notwithstandm,,  the  low  caies  p^^t.  in  thi.s  aimnari.son.  f*'®  beginning  of  a  forward  move  h®cn  paid  but  in  ^ome  quarters  it  is ,  hardware  trade  reported  fair.,  I’aae  Hersey  Tub 

now  in  effect,  the  city  of  St.  Ilyu- :  - -  which  is  likely  to  continue  through  h®**®'®*^  that  comrnon  dividends  may ,  collections  fair.  Retail  trade,  n'^roPr'^Minth 

cinthe  is  installing  a  Diesel  engine ;  I  qa  the  spring  months.  be  resumed  In  the  near  fnfnce  j  ,  ^  pro.spects  for  this  Christmas,  si^co-  Goirf  _ 

operated  municipal  .sy.stcm  to  com-  x-ar  L.oaaings  '‘rrmfMpnfo  in  pcrtnin  nhoaoc  although  no  official  action  has  as  yet  i '  ^  H-it  vear  but  uni  Do  Extra 

pete  with  your  company  for  a  part '  More  Than  Seasonal  !  the^Admlnistration  program  is  stlU  Provisions  of  the  |  ^pr^senf  time  there  ’has  not  j  ?.  c.  Power.  Pr.f 

Hyacintne.  Bureau  of  Statistics  for  the  .  termination  of  its  plans  for  unem-  Sif ?..-n  „  f  •  ,  ^  *  I  — - -  I 

Discriminatory  Taxation  i  week  ended  November  4,  amounted  ,  ployment  relief,  for  (ho  stimulation  be^lml-  36  of  the  nar^val^^^^^^  cruandon  Of  Refining  * 

Discriminatory  taxation  which  |  to  47.748  cars,  which  was  an  In- ;  of  building,  and  for  Tabor  legisla- !  bon^  .mtstonding 
continues  to  be  a  heavy  burden  on  !  crease  of  3,256  cars  over  last  year’s  ;  turn  will  be  awaited  before  exten-  j  $500  000  while  current  assets  inav  i  Activities  IS  Temporary  ! 

.privately  owned  utilities,  ib  com- j  total,  but  was  2,616  cars  under  the  ;  sive  forward  commitments  are  un-lnot  fall  below  ”00%  of  cuVreiU  imh- '  -  , 

mented  on,  and  he  again  repeates  a  |  total  for  the  previous  week  and  the  ,  dertaken  in  most  lines.  iilities.  With  the  improvement  in  loronto.  -  It  is  understood  that  I 

former  offer  to  further  reduce  rates  |  index  number  fell  from  66.76  to,  "Developments  affecting  the  1935  |  earning.^  .shown  this  year  it  is  un- '  the  suspension  of  refining  activities 

m^vn*i  11  1  A-  A  r  '  P^ospects  for  the  building  and  au-  d®»'stood  that  neither  of  ihe.se  j  at  tlic  Imperial  Oil  refinery  at  Re-! 

moval  of  any  taxes.  Ht  states  fur-.  Normally,  car  loadings  decline  _ ;  I'estrictions  will  stand  in  the  way  of ;  gina  is  temporarily  and  that  after. 


Do..  Extra  . . .  ,  , 

Louw’s  London,  Pref . . . 

McCull-Fronlonac  . 

J.  S.  Mitchell.  Pref . 

Melchers  “A”  . 

Monl.  Cottons.  Pref . . 

.Marcus  Loew's  Tiieatres,  Pref. 

Montreal  Loan . 

Nation^tl  Trust  . 

Nor.  Can.  Minin-  . 

Nat.  Brotveries  . . 

Do..  Pref.  .  . 

N.  O.  Power  .  ,  .  . . .  , 

Do.,  F-*ref . . 

Noranda  . 

Ontario  Loan  . . . 

F’remier  Gold  . 

F^ionecr  Gold  . 

F'a-e  Hersey  Tubes  . 

Do.,  F'ref . . . 

Reno  Gold  Mines  . .  ,  . 


7.00 

1.75  g 

1.111 

15 

Deo. 

.<1 

.30 

Jan 

Dec. 

1 5 

7!6o 

1.75  g 

Jan 

Dec. 

1 3 

.0  7i>. 

Dee 

li) 

L^cc. 

1 1 

.06 ki  g 

Dee 

31 

Dec. 

1  3 

.061' 

Dec. 

31 

Dec. 

15 

.75 

Dec. 

17 

Nov. 

30 

6.00 

1.30  q 

Ian 

2 

Dec. 

15 

.35 

.08-%  q 

Dec. 

31 

Dec. 

15 

.60 

.  1  5  g 

Dec. 

3  1 

Dec . 

1 

,.15  int 

Dec 

20 

Dec. 

5 

2.60 

.50  q 

Dec 

15 

Dec. 

I 

.50 

Dec 

15 

Dec. 

1 

.70 

.35  S 

Dec. 

10 

Nov. 

30 

.80 

.70  r, 

Dec, 

15 

Nov. 

1  3 

7.00 

1.75  g 

Jan. 

2 

Dec. 

15 

rrears 

.50 

Dee. 

15 

Dec_ 

1 

7.00 

1.75  q 

Dec. 

15 

Nov. 

30 

former  offer  to  further  reduce  rates  |  index  number  fell  from  66.76  to 
by  an  amount  equivalent  to  the  re- !  65.37. 

moval  of  any  taxes.  He  states  fur- ,'  Normally,  car  loadings  decline 
ther: —  quite  rapidly  from  the  middle  of 

"Taxation  —  with  9.43%  of  our  November  till  the  second  week  in 
gross  revenue  being  u.sed  to  pay  fed-  January,  but  the  declines  in  grain, 
eral,  provincial  and  municipal  taxes,  livestock,  coal,  coke,  pulpwood, 
it  can  be  readily  appreciated  that  pulp  and  paper  and  mscellaneous 
this  constitutes  a  very  heavy  burden,  were  more  than  usual.  Total 
and  necessarily  the  basis  for  our  loadings  decreased  from  19,620 
rates  mu.st  be  such  that  these  taxes  ^^rs  to  19,164  cars  in  the 
sorbed.  .  'western  division.  Total  loadings 

the  eastern  division  amounted  to 

ta  uLToi  t  28,584  cars,  as  against  30.644  cars 

of  taxation,  we  feel  quite  stronclv  ^  n  i  i 

»  dpm-rlarllv  nnfnlr  for  thc  previous  Week. 


i  to  the  present  time  there  ha.s  not 
jbeen  any  great  amount  of  activity. 


Activities  Is  Temporary 

loronto.  —  It  is  understood  that 


j  S.  C.  Power,  Pref . 

!  .Svivanite  GoM  . 

;  Standard  Fuel,  Pref.  . . 

I  Thayers.  Pref . 

]  Teck- Hushes  . 

!  Thrift  Stores  Ist.  Pref. 

W.  C  Flour,  Pref . 

!  Walker-G.  «i  W..  Pref.. 

i  \t'r.  Hargreaves  . 

Do.,  Extra  . 

West.  Grocers  . 


1.76 

2.50  .620,  0 

8.00  2.00  q 

...  .02  int. 

1.60  .40  q 

1.75  .43  q 

2.00  .50  q 

6.00  1.50  q 

1.00 

6.00  1.50  q 

.12  .03  q 

.80  .20  q 

3.00  .75  q 

7.00  1.75  q 

.03(a) 
.12  .03  q 

.02 

6.00  1.50  q 

.20  .05  q 

6.50  I.62tt;  q 

3.50  1.75  S 

.40  .10  q 

1.62^2  .40%  q 
.75  q  b 
1. 00  .25  q 

.40  .10  q 

.05 
.50 


Jan.  2  Dec.  15  1.75 

Oei;.  15  Dec.  I  .50 
Dec.  1 5  Nov.'  30  7.00 

Dec.  3  I  Dec.  20  5.25 

Dec.  30  Nov.  30  2.75 

Jan.  2  Dec.  21  2.00 

Jan.  2  Dec.  15  .02 

Jan.  2  Dec.  15  .40 

Jan.  2  Dec.  IS  .43 
Jan.  25  Dec.  3  I  .50 
Jan.  25  Dec.  3  I  1.50 
Dec.  20  Dec.  5  2.00 

Jan.  2  Dec.  15  1.50 

Jan.  15  Dec.  14  .03 

Jan.  2  Dec.  I  .85 
Jan.  2  Dec.  15  ,75 

Jan.  2  Dec.  1 5  1.75 

Jan.  3  iNov.  30  .03 

Dec.  3  I  Dec.  15  .12 

Dec.  3  I  Dec.  15  .07 

Jan.  15  Dec.  20  1.50 

Dec.  3  I  Nov.  20  .20 

Jan.  I  Dec.  15  1 .62 1 

Jan.  2  Dec.  15  1.75 

Jan.  2  Dec.  10  50 

Jan.  I  Dec.  1 5  .40% 

Dec.  15  Nov.  30  3.00 

Dec.  15  Nov.  23  1.00 

Jan.  2  Dec.  10  .10 

Jan.  2  Dec  10  .05 

Jan.  1 5  Dec.  20  .50 


dividend.  Int. — Interim  dividend.  (b) — On  account  of  arrear 


(M) — Paid  every  4  weeks. 


z — Special  Christmas  bonus. 


Business  Index 


;a  dividend  payment. 


that  a  decidedly  unfair  situation  cx- ! 
ists  when  privately  owned  utilities , 
are  called  on  to  pay  a  federal  in-  ' ) 
come  tax  on  their  earnings,  whereas  ! 


Total  loadings  for  the  47  weeks 
were  18.3  per  cent,  above  lastyear’.s 


government  or  municipal  owned  ,  I'®'!'’*®'"  'n  1^®  vvestern  division,  and  Cuinuiatiye 

utilltes  arc  not  called  on  to  pay  their  i ’■*•7  P®®  ®®“^-  heavier  in  the  two  ®.i.K  Gro«  w. 

share.  j  divisions  combined.  rk.n,  nstoct 

"When  it  is  realized  that  provision  *"'kov' 20 

for  this  federal  income  tax  must  be ;  Retail  Sales  Showed  r  n'r  ret  oct 

included  in  our  rates  as  compared  ;  Increase  In  October 

to  the  government  or  municipal  own-  r,rk  < . 

ed  utilities,  who  do  not  have  to  R®lail  sales  in  October  showed  an  ‘"‘Po^vi 

make  this  same  provision.  It  be-  increase  of  more  tlian  13  per  cent.  E!ai«nce 

comes  more  apparent  that  this  dis-  over  September,  according  to  the  |  p, 

crimination  Is  decidedly  unfair  to  general  index  published  by  the  Do-!  i 


ie:;4  •: 

P.C.  of 
n  crease  or 

Bank  Debit  Oct. . 

33,409.900,000 

decrease 
20  8 

Wholesale  Price  Oct.. 

71. -i 

-*  0.1 

Grain  in  Store  ~ 
Nov.  2u — 

Wheat  .  .  . . , 

•2.37,708,319 

■r  4,7 

fjther  Grains . 

33,178,28.3 

—  10  8 

Pi([  Iron — Oct . 

•46,673 

f  7-2.4 

Steel — Oct . 

r.'.,97.% 

-E  19 

KmplovTrent — Nov.. 

100.2 

4  0.7 

Corstrurtion — Nov.. 

310,451,600 

—  1.7 

Car  liOadlnK: 

Week  end.  — Nov,  2-4 

’47,748 

J  fi.H 

Cumulative  . 

2,117,188 

-  J-4,7 

C.P.R.  fiross  Week 
Nov  SO . 

1.000 

-  0  7 

C  N.R.  net  Oct  . 

.♦•1,100,679 

+■  1  0 

C.N.R.  fjrobs  Week 
Nov.  20 

?4/J28,Tl>y 

~  O  8  1 

C.N.R.  net  Oct . 

?^L7<0f*,42y 

-  10  1 

Trade  Ir  OcL; 

Export  . 

'5:,747.S00 

.  in  n 

Imports . 

4r.:»28.b0  1 

•  14  0 

Balance 

20.51 9.0a.j 

Stork  Market: 

Shares  sold  week  end. 
Dec.  1 . 

,2,'30II 

iS  1  . 

Copper — I>ec.  o — 9  cent. 

Wheat — Doc.  "«•  -  l.’cc.  60‘\  reiits.  \Mr.i 

•  c*.>mpart;d  with  c« 

urresp'tndir." 

Little  Action  Expected 

Price  Spread  Inquiry ; 

(Continued  from  Br.go  One.) 
hero  that  Mr.  Sleveii.s,  continuing  | 


the  situation  created  by  new  freight  I 

schedules  from  mid-Ccutinent  areas  Canners  Seek  Relief  | were  not  for  tomatoes  to  carry 

of  tlic  United  States  has  been  .stud-  j  ^  a*a*  '  ^•^®‘’'  05’®rhead,  so  that  other  line's 

ied.  production  may  continue  on  a  I  Lin  Viueoec  ViOmpetltlOn  ;  would  probably  be  adversely  af- 
liinited  scale.  !  fected  by  the  elimination  of  the  to- 

The  effect  of  thc  new  schedule  of  |  Vancouver  Bureau  Thc  Financial  Times  |  matO  traffic. 

rates  will  be  to  increase  freight  j  Vancouver.  —  British  Columbia !  - - - 

rate.-;  to  Regina  by  about  17e  abar-!jr^,j^  and  vegetaide  canaing  inter-  nECORD  SUGAR  beet  CROP 

’So'’"  ir.?,  -•"■p"'"''.!.-  .1..,  c„mpou. 

■n,l»  .  liance  iK.JsIDr,  n.ako  i  H""  ■  t™"'  -'f  |  E,“gJ“orod  5, 9Si.mo'Sd''iwikl'’ns 

ilio  continued  operation  of  Ihi'  rc- ,  will  force  them  our  of  business  un- |  procc.-^.slng.  Tho  crop  this  year  was 


Pleasure  into  the  iionse, 


vnuid  w’li  .3  I  r'ltc  on  crude  oil  to  other  points. 
Tim  p.as.sin'g  : 'I'ids  cliangc  mi-Jid  possibly  make 
ni  if  i'gahiM,il‘®  continued  operation  of  Ihi'  rc- 


the  vote  of  the  '  ah’nei.  wouid  noi,  '  ibicry  nri  carious 
of  course,  defeat  i.h'.'  j.'in’ci  nnicnl .  restri'd  tlic  t>'rr 

vnics.s  I’lvmi^r  ''.envi't',  u.^^^nig  r.ucii  ttic  refinery  wl 
t.'K'iio,,;  iio  did  w'lc’,  U...  issue  cconoinically  su 
was  III  fiiv"  rio'  Hon  e  lasi  ac.'g.ion.  '  g'h'nt  ncwsiiupcrs 
siioulti  ;;t;iI;o  its  •  ,'.i-'icii<-.'  'ill  tlic  d.,-  pgny  lia.s  sufl'ici 
fi'ut  of  siicli  Icgi.'l.iiii'n.  ,  to  incot,  rcuuirc, 

6.  former  cnbi'K  i  miiib  icr.  n.-t  n,.  ^  .aliead. 
turiicfl  lo  ttic  cnplint  nficr  a  suinincr  •  Kate.';  on  crin 
III  till'  e.cif.  ri'i'i'r.’s  iiiju  yii.  is(o-  ole.  Olilabonia. 
\c' s  i;--  ml  e  inninc  mi:cii  su.ipnrr  liarrcl.  have  in 
aiiiou!i  (!iij  v.e.st.'rn  f-riic,-,-,  w'lo  Tlic  Rngiini  plai 
t-avc  coci's  (o  III' i>  iiuon  inc  depai  1- 1  \ esimenl  of  $,"i.(l 
na-ni.':!  a.nd  ciiuin  .-ions  a-,  vaiualiic  Western  papers. 


because  it  wni’d  ■  less  restrictions  are  made  effective. 


restriet  tlic  territory  lontiguous  to  !  .According  to  packcr.s  iu  tiic  I 
tile  refinery  whicii  i  iu;!!!  lx-  nio.ot  I  OUanagaii  district,  if  the  British  1 
cconoinically  sunnlicd  from  i(.  Rc- :  (  olniniiia  jilants  arc  forced  to  close,; 


lasi  sc'.'g.ion.  '  ?iua  ncwsiiapcrs  sialc  that  ihe  com- ,  it  ^^il!  result  in  a  loss  to  thc  pro- j  Compiled  by  Jen 

i'  c  '111  tlm  d.  -  pany  lia.s  sufficient  slocks  o.i  h.aiui  ,  vince  of  tvo  or  tlircc  million  dollars  Atlantic  Ilefinins  com. . 

1,  tn  meet  rcouircnicnt.s  fo;-  a  year,;!  ytar.  It  is  cont-endrd  iliat  Quo-  Buckeye  Tipe  Fine.  .. 

ib  'ci'  n.-t  11  -  ’  .alicad.  bee  cannor.s  enjoy  ilic  advantage  of  E'F.®'"' V”® . 

D'r  a  suiiiiiicr  .  Katc.s  on  crude  oi!  from  einin-  lower  v.  .igc.,  n.ul  lou  cr  transporta- i  National 'TranHif  ,  ... 

Iliin  'll.  !s(0-  ole.  Oltlaboma.  formerly  $l,  !76':  a  tiim  rates  so  tiuy  can  actually  un-  I  Northern  Pipe  Line.  .. . 

nm  il  su.iimrr  liarrcl.  have  incrciiscd  m  1  r.  172 .  '  tie”;  t  H  tlic  Briti.sb  1  olu.ubia  P'’-®- !  southern  Penn,  oil  . ! 

'i'lit  .s,  w'lo  Tlic  Rcgimi  plant  rci  '  ca  in,-  .'in  in- I  dm  '  in  om  n  territory.  I  Southern  Pipe  Line  .. . 

n  till'  dcpait- 1  tesimcni  of  S.'i.pch.ft'O.  aia  t a-iiing  io  |  Tim  tomato  packing  industry  is  1  nu*  r'^rn  ' 

s  a-,  vaiualiic  I  Western  papers.  t!  was  liu;!'  in  |  said  10  bo  cliiofi.v  coiicerijed  in  tlie  |  Oil  of  N.J.* .? 


the  grcate.st  In  the  histinry  of  the 
BUgar-beet  Industry  In  Alberta. 

Oil  Stocks. 

Compiled  by  Jenks,  Gwynne  4  Co. 


nicn(.':I  a.nd  ciiuin  .-ions  a-,  vaiualiic  j  Western  papers.  i!  was  liu;!'  in  1  said  to  bo  cliiofi.v  ooiicetijcd  in  tlie  j  standard  Oil  of  N.J.. . 
Service,  cspeciall.'  10  men  other- ;  1916  and  miglil  Iiavc  licon  furl  her  |  present  agitation.  It  i.s  p. dated  out  Union  Tank  Car,  com. 
'  i.s‘'  far  removed  from  ;daco;>  where  '  exte.ided  iuit  for  .the  cliantre  in  tliiit  few  cauiieries  conid  operate  iu  — 

■';"t  d,'  arc  sold  in  a  oijuipe'Jtho  v.ay.  I  freigld  rate.s.  1  liie  interior  of  British  Columbia  if  '  Sccoiiy  Vacuum  ’ 
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NEWS  OF  INSURANCE  AND  BANKING 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  7.  1934 


II  Bank  Secretary  lIIlMDED  CVDI 


LONDON  EXCHANGE 
BECOMES  STEADY 
AND  IS  INAaiVE 


Current  Loans  and  Demand 

Deposits  Higher  in  October 


-TliA?  c  untiiluiii  cli3.rtor6(l  bunk  i  bunks  us  on  October  ol^  &&  oonipftr" 
Irajll  I  lyi*  statement  for  October  shows  an  iu-  cd  with  the  last  day  of  the  prevl- 

liinvlllli  crease  ©f  nearly  $l’0,00li,000  iu  do-  ’nonth.  j  ♦ 

_  .  .  ,  ,  .  The  statement  shows  deposits  out- 

Mukel  Brevet  a  New  and  a  drop  of  over  Canada  down  by  $7,000,000,  do- 

TW™.  M  $6,000,000  in  savings  deposits,  the  mestic  call  loans  up  $7,000,000,  do- 

dpecuianve  i/nve  wiay  s/an  latter  reflecting  in  part  the  Domln-  mestic  current  loans  up  $16,000,000, 

at  Any  Moment  ion  financing  undertaken  during  the  call  loans  outside  Canada  down  by 

-  period.  Increases  are  also  shown  about  $0,000,000  and  current  loans 

GOLD  SALES  DECLINE  in  domestic  call  and  current  loans,  outside  down  by  nearly  $3,000,000. 

_  and  a  drop  in  loans  outside  of  Can-  Investments  were  23  million  dollars 

Such  steadiness  and  reported  by  chartered  higher  at  $910,575,866. 


London.  —  Such  steadiness  and 
inactivity  as  now  prevail  in  the 
foreign  exchanges  have  not  been 
experienced  for  some  time  past 
The  seasonal  pressure  on  sterling 
has  subsided  to  a  marked  degree. 
Speculation  is  almost  entirely  ab¬ 
sent  and  the  market  turnover  is 
largely  confined  to  ordinary  trade 
requirements. 

What  tendency  there  is  appears 
to  be  rather  against  sterling.  The 
feeling  In  the  market  is  that  this 
calm,  although  not  preceding  a 
storm.  Is  merely  a  breathing  space 
before  another  npheaval.  With  the 
seasonal  pressure  over,  sterling 
should  tend  to  recover,  but  so  far 
there  Is  no  indication  of  any  such 
movement  From  Europe  there 
may  come  at  any  moment  news  that 
will  stir  the  exchanges  into  specu¬ 
lative  activity,  and  there  seems  lit¬ 
tle  doubt  that  the  movement  in 
sterling  will  then  be  upward. 

Although  fears  regarding  the  im¬ 
mediate  safety  of  the  gold  bloc 
have  subsided,  they  always  are 
present  in  the  background  and 
devalution  may  be  sprung  upon 
the  world  at  any  moment.  Advices 
from  all  Continental  European  fi¬ 
nancial  centres  point  to  a  condi¬ 
tion  of  apprehension  and  unrest 
which.  It  Is  felt,  must  sooner  or 
later  find  expres^on  in  an  Irresis¬ 
tible  demand  for  devaluation  of  the 
gold  currencies  either  with  or  with¬ 
out  simultaneous  stabilization  of 
sterling. 


Liabilities— 

Circulation  •  •  »  • 
Dominion  •••••• 

Finance  acet  •  •  •  • 
Provinces  .  .  .  .  , 

Demand  Deposits  •  » 
SavinKa  Deposits  •  •  « 

Elsewhere . . 

Banks  Elsewhere  •  .  . 
U.  K.  Balance  •  •  «  , 
Bills  Payable  »  •  »  • 


Less< — 

Interbank  Items  • 

Net  LiabiltUes  • 
Reserve:-* 

Gold . 

Dominion  Notes  . 
Foreign  Currency 
Call  abroad  .  . 

Cold  Reserve  .  .  • 
V.  K.  Balance  • 
Banks  abroad  •  • 


Oct.3l.  l934  Sept.  10.  1934  Oct.  31.  1933  Oct.3I.1932 


139.843.608 

90.306,854 

37,697.000 

35,439.704 

542,443.750 


148.239.227 
33.691.639 
37,697.000 
37.039.757 
523,21 1.845 


133,042.841 

83.101.441 

41,344,000 

29,084,985 

520,868.256 


133.027.195 

44,757.798 

27.500.000 

40,699,073 

493.284,841 


1,170,171.568  1,376,959,756  1 ,349!769.’247  1.37o!S53,538 


313,400.563 

22.026,953 


322.313.009 

21.585,417 


290.949.399 

27.796,203 


324.510.561 

46.323,375 


LUMBER  EXPORTS 
OF  B.C.  CONTINUE 
WIDE  EXPANSION 


!  Look  For  Bigger  Business  in 
j  U.S.  as  Result  of  Quota 
I  Revision 

I  U.K.  SHIPMENTS  GAIN 


Ratio  .... 
Second  Reeerve:- 
SecuritlcH  Held  . 
Call  in  Canada  . 


50,044,178 

,161,959,910 

21,898,468 

103,917,564 

22.381.732 

19.294.563 

60.374,282 

439,880.495 

18.01 

910.575,865 

108,399,690 


49,014.602 

157,796.270 

20,130,708 

112,619,515 

21,981,732 

20,861,495 

66,330.468 

448,734,790 
1 8.63 

887.899,53  7 
101.449.577 


49.370,581 
114,330,561 
19,1  1  1.472 
04.971.171 
16.681.732 
9,185.010 
79,202,398 

402,853.027 

15.98 

861.664.663 
I  10.790.427 


Vancouver  Bureau  The  Financial  Timet  | 

Vancouver.  —  British  Columbia's  i 
lumber  exports  to  offshore  markets  \ 
have  been  driving  forward  during  I 
the  last  quarter  of  the  year,  and  the  j 
figures  for  October  show  a  big  gain  \ 
over  September.  In  additioa.  there  I 
is  promise  of  greater  activity  in  the  | 
shingle  iudustij  as  a  result  rf  ilie  1 
decision  of  the  United  St  ilus  lu;n-  | 
be.*  code  authority  to  Increase  the 
QUota  Of  production  1>:  the  Pacific  | 
■■ij’20  356  H.  0.  HF.SIER  Northwest  by  400,000  squares.  This  i 

•  _  new  quota  must  bo  cut  before  the  j 

482.076.743  *■  yv  1.  end  of  the  year,  so  that  tlie  effect 

1 12  407  938  ”*  „  INamed  immediate.  Un 

_ _  Royal  Bank  Secretary  der  the  code  agreement  with  the  j 

369.668.805  Announcement  is  made  by  the  United  States  code  authui  iUes.  Brit- ' 
55,050.720  head  office  of  the  Royal  Bank  of  Columbia  sells  one  tour  t  i  of  the  ; 
122,508.159  (Canada  that  H.  G.  Hesler,  who  was  normal  domestic  demand  in  the  j 
i?l2?-570  appointed  general  inspector  in  1D31,  United  States,  most  of  t.ie  balance  I 

.  __  _ _  -  bAinfr  nrnviHgiH  hv  Tnillx  in  \\n«h-  ' 


a  rsi- 


871.444  896,908  1,387,999  1420.560  H.  0.  HF.SLER 

2.552.20i»4  2.^5rr^4T578  2.4-77T3741T?  2.482.076.74^  ^  Q  HeslwlslWed 

110,028,080  93,454,295  104.806,801  112,407.938  n  Rjin|f 

2,442,126,454  2,408.180,263  2,372,577,370  2.369.668,805  ia 


NEW  THOUGHT 

.-1.  ylL  111 

'^htnL  .  T-J-ltiiiA 


United  States,  most  of  tlur  balance 


2i:38i:752  now  becomes  secretary  of  the  provided  by  mills  in  Wash- 

*•902.055  Panic.  Mr.  Hesler  vas  born  at  Hum-  inston  and  Oregon. 

100,596,714  i,0raione,  Ont,  and  commenced  his  British  Columbia's  decp.sea  liim- 
414.269.957  banking  career  at  Welland.  Ont.,  ber  exports  Incrca.sed  from  51.952.- 
17.46  jjj  1910,  where  he  remained  until  791  feet  in  September  lo  71,305,791 
726  928  412  1913-  Ebiring  the  next  throe  jears  i  feet  In  October.  There  was  a  drop 


Loan*; — 

Canada .  895.728.990  879.761.929  912,21  1.074  1.0 1 7,746.959 1  uary,  1916,  Mr.  Hcsler  enlisted  for  Comparative  figures  of  i  bipnients 

and  'Voi'lo.Vot  '23%’]8%^59  'v®  Irnielf  H  ^  to  the  chief  importing  ceuutries: 

devalntfon  mav  be  anninvnnoa  M^unicipal .  lOo, 853,952  111,1  32.533  101.855,675  109.213,441  '  the  Canadian  Field  Artillery.  He  re-  , 

SrSd  aT^Ly  momenT^dXs  .  J'-'”*!'*  'Ui^.921  I  joined  the  bank  in  1919  at  Havana  •  ■  ■  •  • 

from  all  Continental  European  fl-  M7i..839.i63  i.I60.329.098  1,197.943.033  1.353.708,421  later  in  the  same  year  was  china . 

nanclal  centres  nolnt  to  a  condl-  .  145.100.000  145.500,000  144.500.000  i44,5oo,ooo  transferred  as  aceountant  to  Cien-  . . 

which,  it  is  felt,  must  sooner  or  - 1 - : - ; - - - ;; - — - - - ; -  foahL  ^  Domestic  shipments  t.y  water  lo 

later  find  expression  in  an  Irrosls-  Q  UnntfinO  man*  nn  thn  inaneaHnn  n'tnff  in  Uie  Canadian  Atlantic  coasi  showed 

Uble  demand  for  devaluation  of  the  ^meTlCa  S  DanRlTlg  K^OTlTUSlOn  “  wit  nLin^  *'  ‘I'’®!’  fom  4,271.35.;  fee‘  in 

gold  currencies  eltlier  with  or  with-  Tho  Guaranty  Surv*y  mnn-n-or  nt  Hovnm  and  In  I'l’o  September  to  946.554  feet  in  Onlo- 

out  Blmulliiaeous  stabilization  of  - ^ - - - Te  a^Un  rejoined  tho  supcrvlsoi-'s  ber.  Img  shipments  of  IJ.Oim.ooo  feet 

^  In  a  recent  editorial  discussion  and  are  nominally  elected  by  the  department.  The  following  rear  he  :  million  more  than  in  Sop- 

Decided  TOntractlon  in  actrnty  "England  and  Recoverj,”  Profes-  stockholders,  although,  in  practice,  ^„g  transferred  to  head  office,  *^ember. 

has  occurred  in  gold  in  the  London  Raymond  Moley  stated:  "The  the  board  is  virtually  self-perpetuat- 1  attacbed  to  the  for-  .  Uorciga  shipments  fro.ni  Washing- 

bullion  market  m  the  last  few  EngHsb  banking  system  was  forti-  ing.  In  addition  to  the  purchase  of  |  pjen  tieparlmcnt.  i  inglon  and  Oregon  dropped  from  69,- 

weeks.  Current  weekly  sales  are  jjy  generations  of  wise  banking  .securities  and  the  discount  of  bills,  I - - - - i  tl'd-OdO  feet  in  September  to  65.825.- 

running  little  more  than  £1,000,000  legiBlatlon."  The  wisdom  of  Eng-  the  Bank  of  England  serves  as  the  |  and  the  respective  State  banking  i  000  in  October, 

sterling,  against  several  times  that  jjgj,  i^ankiag  legislation  lies  mainly  bank  of  issue.  Its  fiduciary  issue  of  !  departments  on  the  other.  later-  i  ~  _ 

amount  In  the  boom  period  early  In  jq  j^g  scarcity.  It  is  the  tradition  £260,000,000  is  the  maximum  I  ally  any  group  that  oould  raise  tho  |  Banks  Urged  tO  Advertise 
October.  Since  then  the  market  sound  bank  management,  com-  amount  of  currency  that  may  bo  j  minimum  capital  requirements, which  j  »}  ADA  Praei/lont 

price  of  gold  bullion  has  fallen  ijiQpd  with  a  minimum  of  unneces-  outstanding  against  securities  at  I  for  a  number  of  j'cars  was  $25,000  1  “X  rresiueni 

from  its  record  of  1438  3d  an  ounce  g^yy  government  interference  and  any  one  time,  except  that,  upon  ap-  I  in  the  case  of  a  national  bank  and  I  - 

tf>  1398  the  current  quotation,  restriction.  that  explains  the  plication  by  the  bank  to  the  Treas- i  in  many  States  only  $10,000  in  the  j  New  York. — As  part  of  the  .-Xmer- 

Thero  is  much  less  hoarding,  be-  gtrength  of  tho  British  banking  sys-  ury  Department,  tlie  amount  may  be  lease  of  State  banks,  could  get  a  loan  Bankt>rs  Association's  aeilvi- 

l  ause  of  the  removal  of  some  of  t^m.  temporarily  increased.  This  provl- i  charter.  There  has  been  no  fixing  ities  to  aid  general  business  roeov- 


117.209.722  he  served  the  bank  in  various  ca-  in  business  to  Japan,  but  Uni*ed 
'  pacittes  at  Toronto,  C'hapleau,  Saiilt  Kingdom  and  China  both  slmwed  in- 
8  ,238.134  Marie  and  W'Innipeg.  In  .Jan-  creased  buying  from  B.C.  mills. 


Capital  . 
Re*t  acet. 


895.728.990 

'33.501.054 

26,512.191 

100,853,952 

14,242.976 

I  I7I..839.163 
145.500.000 
132,750,000 


879.761,929 
136.216.846 
19,070.900 
1  I  1,1  32.533 
14.146.890 


Comparative  figures  of  ;bipnients 


145,500,000 

132,750.000 


101.855,675 

13,918.958 


144,500.000 

162,000.000 


Svot  Oc! 

Africa .  1.057,234  1, 468. 'oil 

Australia  ....  8.479.214  9,710.242 

China . 1,855,014  11.897.613 

iHpan .  7.845,107  5.708.614 

West  Indies  ....  872.280  967.421 

lUiiiled  Kingdom.  .  29.580,781  38.977.718 
Domestic  shipments  by  water  to 
the  Canadian  Atlantic  coas!  showed 


The  Guaranty  Survay 


There  is  much  less  hoarding,  be-  gtrci 
cause  of  the  removal  of  some  of 
the  Immediate  dangers  threatening  u' 


itates  only  $10,000  in  the  j  New  York.— As  part  of  the  Anier- 
tate  banks,  could  get  a  loan  Bankers  Association's  aeilvi- 
There  has  been  no  fixing  ties  to  aid  general  business  rocov- 


the  Immediate  dangers  threatening  it  is  difficult  to  compare  the  Eng-  slon  is.  of  course,  for  the  purpose  ■  of  a  safe  ratio  of  capital  to  the  cry.  Rudolph  S.  Heclit,  its  prosi- ^ 
tho  safety  of  the  European  gold  ngjj  ijanking  system  with  that  in  tho  of  safeguarding  the  needs  of  the  amount  of  deposits  a  bank  could  re-  dent,  has  announced  plans  for  slim-  i 

currencies,  and  little  speculation.  United  States  because  there  is  very  country  against  periods  of  emer- 1  ceive,  nor  anything  to  prevent  a  ulating  wider  use  of  informative 

With  the  fall  in  the  price  of  gold,  imig  similarity  in  the  two  systems,  gency.  The  government  may  not,  1  bank  from  investing  all  of  its  capl-  newspaper  advertising  by  banks  in 

hoards  aro  no  longer  being  drawn  a  careful  analysis  of  the  banking  how'ever.  impo.se  an  increase  in  the  tal  in  building  and  fixtures.  proni.oting  public  uuderstauding  and 

upon  for  sale  at  the  handsome  monetary  policies  of  the  tivoj  amount  of  currency  issue  upon  the!  .  j  confidence  in  regard  lo  existing 

profit  procurable  a  few  weeks  ago,  (<<yuntries  will  show  that,  under  the  bank:  this  is  loft  solely  to  tho  judg-  j  U  Din  l*'»  i  bunking  conditions. 

while  there  has  been  some  falling  English  system,  the  banking  busi-  ment  and  discretion  of  the  Institut-  UCtODCr  oanK  UeDUS  i  -rhe  underlying  theme  of  this  ad-  j 

off  In  imports  from  India  and  South  ness  has  been  handled  more  effect-  tion's  board  of  directors.  ■  "  •  ■  - - - ^  vertising  is  tiuit  sound  banking  is; 

Africa.  TThis.  however,  while  ex-  iyelv  during  ten  years  of  denrcsslon  In  America  the  banking  laws  arc  based  on  helpful  human  relations  i 


upon  for  sale  at  the  handsome  jj,nd  monetary  policies  of  the  tivo  j  amount  of  currency  issue  upon  the 

profit  procurable  a  few  weeks  ago,  (<<yuntries  will  show  that,  under  the  bank:  this  is  loft  solely  to  tho  judg- 

ivhilo_  there  has  been  some  falling  English  system,  the  banking  busi-  raent  and  discretion  of  the  Institut- 
off  In  imports  from  India  and  South  ness  has  been  handled  more  effect-  tion's  board  of  directors. 

Africa.  'Uhis,  however,  while  ex-  ively  during  ten  years  of  depression  In  America  the  banking  laws  arc 
plaining  the  lessened  activity,  does  has  been  the  case  in  America  a  hodge-podge  of  rules,  regulations, 

not  explain  the  fall  la  price  which  during  the  depression  that  began  in  and  supervision.  Every  State  in 
was  entirely  due  to  the  decline  of  tue  latter  part  of  1929.  Such  a  the  Union  has  its  own  banking  law 

jterllng  in  terms  of  the  franc.  study,  however,  will  not  show'  that  i  and  issues  charters  autliorizing  the 

V.’hen  g.old  touched  its  high  rec-  the  English  banks  and  industrial  I  creation  of  banks.  The  F^eral 


October  Bank  Debits 


ll  is  e8.S(‘iitiul  lo  think  .iImmiI.  iiiv«-siiiiriil  iiilo 
;>cl  lip  a  few  vcais  a{;o  are  toi.ilh  iiiaiie(|ii.<ii' 
lotJay.  Coiitlitioii>  aie  I'uii-laiilK  eliaiijtiii" 

Here  is  a  new  [moxi-ioh,  appliialile  to  an' 
l»reat-\\esl  life  or  eiido"  ineiil  polie' .  w  hii  li 
will  appeal  btroii<:l\  to  the  man  who  thiiik- 
uhead.  At  a  small  oiillax  'on  eaii  now  };i'< 
>our  family  the  aihlitioiial  proleelion  o!  a 
monthly  iiicouie  in  ihe  ol  death  wilhin 

a  period  of  10,  lii  or  ®0  xe.ir.s  .  .  as  ivell  as  the 
regular  srtllenieni  i  hotijth  its  eost  i«  small  il 
adds  fremendoush  to  'our  insiiraiico  pro 
U-etion  at  a  lime  wlicii  it  i-  ncedcil  nio.-i. 
Inclusion  of  tlii.s  additional  pi'otretion  «loi  - 
not  change  ihe  ea.-ii  'aliie  of  your  poliev 

I’indout  ahoul  ihi.- valmihle  I’amiK  I’roieel mn 
lealiire.  \\  rit<'  lo  our  iieaioi  Itraoi  h  <  >liii  -' 
or  lo  lieud  Ofliec,  \A'iunipeg. 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY 


Debits  to  Indivifluaf  Accounts 
M?ritime  Provinces 


.  - —  -  w - -  V— oiiiiv  petun 

V. berca.8  the  current  rate  is  nearly  operations, 
francs  higher.  The  fall  in  the  Aside  fre 


Aside  from  general  provisions  of  institutions;  but  none  has  outlived  a 


I  he  franc,  as  it  is  upon  that  mar-  hanks. 


kel  price  of  .gold  usually  is  fixed. 


Staff  Appointments 


ital  requirement.  No  examination  of  tlc.s  spelled  their  doom. 

I  tho  banks  is  ever  made  by  tho  gov-  For  the  Federal  Reserve  banks  to 
ernnient.  Nothing  in  the  nature  of  suffer  a  similar  fate  would  be  a  se- 
minimum  reserves,  places  where  re-  rioiis  blight  on  tho  history  of  Am- 
servcil  arc  to  bo  kept,  or  type  of  as-  oriean  banking.  The  Federal  Re- 


Ihtnk  of  lloniroal  funds 

R.  .V.  Bell,  formerly  manager  of  lation. 
ibe  Bank  of  5rontreal  at  Neepawa.  The 


tion.  j  by  some  of  the  outstanding  states-  i  Total 

The  Bank  of  England,  England'.s  men  and  business  leaders  of  modern  I 


’•  icii.  Ont.  now-  held  by  the  public.  Like  tlio  currency  base,  {is  stipulated  origin- 

B.  J.  ^urric.  assistant  inspector  at  joint-stock  banks,  the  Bank  of  Kn.g-  'ally  by  the  Federal  Re.servc  .4ct,  40 

bead  office,  has  been  made  manager  land  operates  with  a  free  hand;  at  I  per  cent,  of  which  is  gold,  creates 

of  tlic  Uidoau  Street  branch,  Ottawa,  qo  time  is  it  subject  to  regiii.'ition,  the  souride.st  mone.v  the  country  has 

;  ^  domination,  or  control  by  govern-  over  known. 

I'lie  Financial  Times  reaches  a ;  ernment  officials  or  members  of  The  organization  of  State  and  ua- 
elass  of  people  who  are  interested  j  parliament.  tional  banks  has  been  a  race  of  coin- 

and  able  to  buy  Investment  sceuri-j  Us  directors  have  full  and  ab.sq- 1 
iies.  lute  control  of  the  bank's  .ifi'air.i  ' 


banking  .nntboritlcs  on  the  one  side 


1 

e 

$ 

.  22.865.880 

23.454.422 

Moncton  .  . 

7,663.‘»44 

6.570,817 

1  Saint  John 

16.375.732 

13,45  1,036 

1  Total  .  . 

46.90‘>,556 

Quebec 

43,476.275 

725.588.635 

]  Montren! 

897.777.196 

j  Quebec . 
Sherbrooke 

56,325.935 

38.523,956 

5,47  1,459 

5.553,2  1  7 

j  Total  ... 

959.573.590 

Ontario 

769.665.858 

j  Branlforrl 

8,927.43  1 

8.29(3,453 

'  Clhalham  - 

6.105,71  1 

6.759,121 

1  Fort  William 

4.572.309 

3.370,492 

1  Ffumilton  .  . 

60.289,290 

44.495.757 

i  Kiiifrston  .  • 

4.683.450 

4.406.559 

Kitchener 

M.9I  1,744 

9.109.214 

London  .  .  . 

33,355.262 

28,206.5  14 

Ottawa ,  .  . 

191.572.49  1 

106.763.091 

Pelorbofou;:h 

4.229.635 

4.190,634 

S-imln  . 

6.715.41  5 

7.382.91  1 

Sudburv 

4,497.25  1 

1,801,299 

Toronto  . 

1.133. 270. 881 

,034,562.069 

Windsor 

16,988,192 

14,414.146 

Total 

1,487,1  19.069 

.275.250,484 

F’refrie  Ptovlnces 

Brandon 

2.687,296 

2.818.030 

Calsarv 

60.556,462 

60,268.848 

F.dnionton . 

16,002,753 

32,056.010 

Lelhbridfie 

4,425.722 

5.f376.n';5 

Ntedicine  Hat 

.’.828,087 

.M  32.008 

Moose  Inw 

..510.050 

4,434.1  75 

Prince  Albert 

2.064,187 

f  .694.420 

Repiri.i  .  . 

60  552,729 

44. 328. 348 

Saskatoon . 

10,568.882 

9.477.649 

W'innipef; 

587,294,129 

455,382,235 

Total 

762.581,399 

601.467.849 

Bi 

tisli  Columbia 

New  Y.'e.ttir.. 

1.230.857 

Vancouver 

1 19.542.529 

109.604.969 

V'ictorla 

78.920.845 

19,644.872 

Tola! 

'53.694,25  1 

1  13.496.799 

Oanodn 

.'  409,875,845 

.823.36  7.264 

with  the  people  of  the  community 
that  binds  them  together  with  a 
common  purpose,”  Mr.  Hecht  said. 
"We  are  confident  that  If  a  clearer 


public  confidence 


Launches  on  Eighth  Season 

Toronto. —  Tlie  eighth  season  of 
the  Bankers’  Hockey  I.,eagiio  is  be¬ 
ing  launched  this  iveek.  Altbough 
bank  hockey  has  been  played  In- 


- -  cessively  for  four  year.-^,  followed  by 

5.250.484  Bank  of  Nova  Scotia  for  two 
2  818  030  V®*3rs.  Last  year,  under  the  gnid- 
o,'268.848  ance  of  U.  W.  Pain,  executive,  rhrls. 
2.056.010  Hunt,  manager,  and  Jack  (’hristic, 
Imperials  won  botli  the  no- 
4, ’4i4!i  75  part  Cup,  which  is  open  to  all  ho.oa 
1,694.420  fide  bank  teams  throughout  Canada. 

9  47^649  Uio  Toronto  Bankers’  Hockey 

5,382,235  Clip,  open  ouly  to  Toronto  bank  . 
- . .  teams. 

1,467.848  _ 

l.8i«:kh  n.  c.  sai.mom  pk  k  ' 

A’lmcouvf'r,  -  The  Pritisli  t'eltnnhla 
I  salmon  pack  lo  November  Knb  this 
1,644.8/-  I  amounted  to  '..a.'’,  I,(il  1  eases  of 

1^11  ''losse.s.  Tills  compares  wltli  the 
».4/6.,  t  I  pree^ding:  Fea.'mn’s  pack  of  1, 215. 117  | 
,  >  c  T  7- ,  '  cases. 


Bank  Clearings 


i  Hank  ricarinipi  In  ('uiiada  far  the 
November  2Sah,  and  comparisons  aitli 
week  last  year  follow. 


■2T'J.r.59  220.4S'2 

30.', .6 13,299  304.93.5.00". 


Month  of  November 


i  Montreal 
Torci'lo 
Wlnnipt** 

\  Vunotiuver 
■»  OttLWQ  .  . 
t\  Httrnilton 

7  IJuulieu .  . 

8  l.onunij 
Hulifa.x 

10  (’ulRary 

11  Saint  John 

12  Victoria 
1«»  Hcffinn 


r‘4.27:..r3«u  vi 

4«,r>22..»'0  r> 
la.v'v.tj.vi  I 

:i.3'  «,78I 
8,  !.'U  ,();*»» 
2.224. 

OKI  1 

0.2'  <>.‘122 
1.472.1^8  i 


h(  saruf 

1 

Mom  re«l 

424. 9U, 989 

425.261,55; 

Turonlf* 

442,526. 147 

469.342.195 

1  .  Oo 

> 

\X  innip**,; 

;44.02VO  >0 

224.956.284 

O'lr  0‘  •{  ' 

4 

\'.inc3»u  v«‘r 

(i3. 340,140 

58.920.182 

**(i  *1(1  * 

5 

Ott.llA.* 

I4.0J  V.O  !  1 

18.550.754 

T.'H 

6 

1  lamiUon 

16.140.670 

14,951.076 

*i7 , 

7 

♦  8.7 ’7.84  ’ 

1  ;.  1  4  1 .9  1  > 

(i  i.tw'i:] 

8 

i  .<  intioii 

I  1,757  7i. I 

'>.49  4.468 

?  n,  'ji 

9 

ll.tlll.lN 

“.99^.49  ' 

H.t.84.107 

428, '1.  2  ’ 

10 

Cal^nry 

26.850, 3'-K' 

.1.743.543 

l«m.2o.'. 

1  1 

Ssiint  joliii 

7 .  ♦  7  5 .9  5  S 

(3.765.64  1 

k;I2.26I 

1  2 

\‘u  toii.f 

o.I  I2.42i 

>.808.  1 

lOtMiOl 

1  3 

Re.;iM.i 

♦  7.h7  1,3  11 

1  5,46  1  ,»>(3  > 

!  4 

I  .tluionloi' 

»  S.199.0J  • 

I4.>0S.»/ 7 

Hf ;itit  fi>rf! 
kni^ston 


i.OO.V  »  ^  ^ 
VMS. 27  » 


Kdirontori 

;i.'8f>,29<> 

o.n  .  1,6  IM 

1  7 

Ps*tMrlK)ruUi;h 

2.8  12, 74  1 

2.4H7.4>8 

i^farUnffl . 

X  '.Kx.; 

•  142 

18 

XX'ind.-'tM 

8.0 ;  l.L.'l 

'1.506.183 

Kinp-tun 

iiifi.d.r. 

2  > 

r<*rl  Willuitd 

2,'>if'.6  »9 

2.395.278 

lVterbor(»uph 

25 

Shf'rhrrxike 

2  3  18.5  I . 

’.2  44.11  : 

WinriMir 

i,x4i,';{i 

24 

K  lit  lienf-i 

4.22'>.26t. 

3.03  4.0  38 

I’ort  William 

79 

M«)t3Hr  Iftvv 

.’.376  I  >.' 

2,182.041 

Shf*f|»ro(3k<* 

•36 

\ru-  Wf-’t,. 

2.166.121 

1.723. 460 

Kitchfn«*r 

,8'o,r>82 

ii\:ri6 

34 

S»»sic.ltO«3l' 

h.H3  3  ')  :i. 

>.86l.63«> 

Mnosc  .Tau 

.'.K  .18 

35 

Me  -m  ttin 

3.  3  3  3  .  >Hi» 

'  88  1.3  4  3 

N.  WuLtmiustur 

197. '‘X>; 

3  9 

(  hath. in. 

.M  4  7 . 5  7 » 

1 .9  7  >.  1  /(■ 

Sasknlnon 

i.r;i.s.2(;  . 

3  8 ; 

Sncllkiir'. 

i.l  12.';3: 

2.69  1 .05  1 

Mnnrton 

“JT.HOd 

V'l-j.'i.xi 

5  3  1 

Mrfliutno  1  f.it 

1  054  7 ’ 

‘*06.083 

Sarnia 

:;;i  1.641 

•2  .4.1 .  ■’ 

660 

Prinr- 

1  .-J  -iO  1  3  3 

1  1  3  1  1  3  3 

Sudl.u-v 

MiM3irir(‘  Pat 
TVinrr  .Mhurt 

ip?.n“n 

I'lO.xs.’ 

Bramb.n 

1  4  5  8,36;, 

1.28.3,3  36 

1  ctlihridpn 

7.8(1 

l6  ,  i».c-  4 

'8.468.4; 7 

t.*0l. 142.90** 
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1 

I 

1 

Dciromts  by 

t 

i 

]>niO'iiit 

1 

Notes  in 

Deponilghy 
an<l  balances 

1  dn*  to 

DofOKite  by 
and  balances 
due  to 

.^dvaii-en 
under  the 

Depa^iip 
by  the  iniblir. 
rajubli*  on 
C(*mand.  in 

rv^)0«itp  ! 
l>y  tlie  pubU''.  ' 
jiaunhle  af'or  • 

iJer-Ct'iti 

rvp(wifi$ 
l>v  arul 
italancr*'  iltie 

(  Deposits  by 

1  niifl  luilfincea 

1  Hue  fo  banks 

and  balonccfl 
due  to  banks 
and  IiankinR 

Isoars  from 
other  lianks  in 
Canada. 

iit.i- 

Ta'IIcf-  of 

■  I  ;ahii6  !('.■«  *0 
!  the  public  not 
jinrlnd^d  un'Ie' 

Oi-'i'lends 
flcclared  and 

Ticst  or 
He>»er\e 

(  at'ijjl 

T.  .»  k! 

(  ailin' 

1 

kilic  ivr 

i.'tl  ,  :ni:’ini  ff  I.H 

'irpL*  of  ’rhi  h 

niii.vfil 

rfunll 

circulation 

1  Dominion 

provincial 

1  innnee  act 

notice  or  on  u  ‘ 

lhan  in 

to  other  banks 

1  and  bankinfli 

correspondents 

secure  I. 

payable 

outstaoJim; 

j  foregeinjt 

!  !ica-b- 

unpai'J 

I  iinJ 

pnid  Up 

I.iai>ilitjc9 

ii'ithorifod 

subvert!)*!  1  1  Him  lend 

thc\  an 

ati  1  f.iiii 

CJovcrnmeLt 

Govcrumenls 

Caiadu 

fixed  da'-',  in  ! 
Ccnndii  i 

in  Cufiada 

1  rorrefTmndents 
in  the  f.  K. 

elsewhere  than 
in  ^kanada 

including  billn 
rediscounted 

1  tlerlAfed 

1  ncM‘.  ti’d  i<*3iis 

^  f'lr  whi''h  (hev 

h''l'l  dufiii.*  . 
the  riiomh 

_  _ 

.•Hid  the  If.  K. 

1 

_  , 

_ 

'  L-c  ev.nruntorg 

Iamo’jnt  <• 

the  bank  i" 
oircuintion  a 
iiiv  lime  'iuriR 
!  the  month 


Nova  Scotia. 
Toronto.  . 
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Column  No.  ‘-8.  Of  (hb  depoait  16.181,732  is  in  rold  coin;  the  balance  is  in  Domin'on  notoe.  * 

Thebueineeeof  tbebankin  Parie,  France  and  in  San  Francisco,  l’.S..\.,iscamedcnunder  the  name  of  local  ineorforated  cempt^eeand  the  6gure»  are  ineorporafcd  in  the  above  Jtatenynt.— Footnote  to  Batik  of  Montreal  return, 
t'nie  Canadian  Bank  of  Commeree  (Califorcial  has  been  incorporated  under  the  laws  of  the  State  of  Califoriua  to  conduct  the  buaincteof  the  Bank  in  that  State  and  the  assets  and  liabilities  of  theLififliar.  Bank  of  Commerc.:  (California)  areineluded  in  the  above  Rcneralatalemcm.— Foot  note  to  Canadian  Bank  of  Commerce  return. 

-ihe  Royal  Bank  of  Canada  (France)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  honk  in  Paris,  sikI  the  assets  and  liabilities  of  the  Royal  Bank  of  Canaifa  (Franco)Vrc  infet*’'!  i"  the  above  general  statement.— Footnote  to  Royal  Bank  return. 

'The  seseta  and  liabiUtiee  of  the  Banque  Canadienne  JJationale,  France,  same  teing  considered  a  branch  operating  as  subsidiary  of  the  Banque  Canadienne  Nationale,  arc  included  in  sboT>f  retora.— Foittnotc  OMiadienre  Nationale  return.  W.  C.  CLARK,  Demty  Minister  of  Finance. 

)  .'I  -  Department  of  Finaoea,  Oi 


ipartment  of  Finaoea,  Ottaw*  Novembar  21 .19M. 
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GOLD  BLOC  WILL 
SEEK  AID  IS  VIEW 
N.y.  BANKERS 

Possible  Proposal  For  Concert¬ 
ed  Devaluation  of  Curren¬ 
cies  Discussed 

STERUNG  ALSO  INCLUDED 

Xev  York. — The  European  goM- 
hloe  countries,  faced  vMth  wbal  ap¬ 
pears  to  many  ohserver.s  here  to  be 
an  iinpossihlo  situation,  may  l)e  com¬ 
pelled  before  long  to  approach  this 
country  ujtli  a  plan  for  concerted 
devaluation,  it  was  sugge.-.tcd  in  A\  all 
Street  last  week. 

The  problem  f>l  th<  aold-ldoc 
lountries  con.-i.sts  m  the  circum¬ 
stance  that  continued  .'idhorence  to 
their  present  currency  standards 
involves  prolonced  detiatiou  which 
may,  in  the  end,  prove  to  he  insuii- 
portable.  while  any  attemiit  on  ilndr 
pari  at  individual  dfvaluatioii  will 
not  only  meet  stroim  jiopular  ojipo- 
sition  but  la  likefy  to  he  frustrated 
by  the  action  of  othci  ciuinti  les. 

Reeimt  experiem  >■  ha..,  .shown  that 
the  countries  wliieli  li,i\e  iioeii  late 
in  devaluing  have  run  up  against  a 
ttchnitiuc  of  dexaluaiion  (ieiVnse  on 
the  part  of  ncighf'oriiig  cotimrie.s. 
conststing  of  the  imtiosition  ttf  com¬ 
pensating  tariffs  and  (Uiihaieocs. 
in  addition  the  colil-ltl.u'  iduntnes 
have  no  as.-uirance  ih.it  tiovuluation 
on  their  part  nmy  'l  U  he  niaiclied 
by  further  depreciation  of  the,  dol-  ^ 
lar  and  the  pound  rterling. 

As  matters  stand,  the  abandon- 
raent  of  gold  by  the  gold-bloc  coun- . 
tries  appoar.s  to  open  up  the  pros- 
ttect  of  unlinitted  world-wide  com- 
{letltivo  currency  depreciation  and 


An  Actuary  on  Unemployment  Insurance 

By  R.  C  BARNSLEV 

Winnipeg  .Actuary  and  Chairman  Board  of  Trade  Study  Group  on  Unemployment  in  nddress 
before  Actuaries  Club  of  Winnipeg 


A  ly  in  one  of  our  loral  nows- 
’  papers  that  the  proposed  unemploy¬ 
ment  insurance  scheme  for  Canada 
was  on  a  .sound  actuarial  basis 
causes  one  to  inquiio  as  to  what 
would  ho  meant  by  "sound  actuarial 
basis." 

Past  experience  has  [tioven  as 
conclusively  as  woiihl  .seem  iieces- 


insurance  (and  when  once,  as  i  i  only  so  many  idle  woi'ds,  liut  if  tlie 
part  of  this  system,  the  worker  who  !  fund  is  to  do  its  ,iob,  it  is  hard  to 
loses  his  employment  in  Canada.  1  conceive  it  as  other  than  a  lar.si: 
through  no  fault  of  his  own,  tiuds  |  one  and  a  factor  to  be  reckoned 
himself  in  a  position,  as  a  matter  I  with  in  the  security  markets- 
of  right,  to  claim  unemployment  j  -Y  y 

benefit),  this  situation  will  be  coni- I  considered  only 


STANDARD  LIFE 
I  DIVIDEND  PLAN 

Old  Scottish  Office  to  I^ntain 
I  Profits  on  Same  High  ' 
Scale 


(  ash  dividends  and  bonuses  on 
participating  policies  of  the  Standard 
Life  Assurance, Co.  will  be  maintain¬ 
ed  at  the  same  high  level  that  has 

plctcly  changed.  Tt  is  obvious  that  1  ttj(»  ncciimulatlon  of  the  fund  .and  jbeon  in  effect  since  J9w6  according 

the  man  who  (for  a  specified  pe- i  have  ignored  the  question  as  lo  to  a  decision  arrived  at  by  directors 

riod  at  least)  has  a  right  to  claim  |  whether  the  distribution  of  it  diir-  nf  Ihis  old  established  British  lifo 

sary  to  convince  any  actuary  that  I  unemployment  benefit,  so  long  as  he  i  ing  the  depression  would  be  aften- | ^  BteeBng  held  on 

actuarial  science  cannot  be  extend- i  remain.s.  in  the  labor  market,  i.s  not  I  (jant  with  difficulties.  This  would  '  December  -ith  last.  Policyholders 

ed  to  tile  baziirti  of  unemployment  i  likely  to  withdraw  from  it  volun- ,  depend  upo.i  the  arrangements  made  Uifc  entitled,  under  the  compound 

with  the  same  offoctivenc.-^'.,  and  re-  |  farlly.  1  cej-  marketing  the  securities  whicli  (bonus  plan,  to  an  addition  of  from 

liability  a.s  if  ran  f<i  many  othar  I  "In  other  words,  the  first  co.ise- j  represented  the  fund.  The  whole  |  S'21  upwards  per  $1,000  of  Insurance, 

events.  For  example,  let  us  consider  |  quenee  of  an  industrial  depression  i  transaction  would  uUlmalely  he  M’f 

only  some  of  the  facloi  .s  which  j  in  flanada,  following  the  creation  of  jn.st  so  many  hook  entries,  In  that  pt'’’  dividend  plan  the 

would  enter  into  the  ealeulatian  of  |  an  unemployment  insurance  scheme,  «r  ,^oeV,  aiinannac  T-amninc 

the  premium  rate  for  unempi<'>Tiiout  i  is  likely  to  he  the  ‘freezing’  of  the 
insurance  and  see  whether  « fi-el  ;  labor  market;  and  wc  may  foresee 
lli.it  ihesc  coahl  be  fore 
any  degree  of  necuracy. 


Life  Insurance 


is  the  best  mvestment 

A  luiin  can  create  an  estate  for  himself  of  $1,000.  .$2,500,  $5,000. 
SI 0,000  or  more — all  dependent  upon  his  position,  income  and 

prospects. 

Through  SUN  LIKE  assurance  he  can  be  sure  of  reaching  liis 
objective  within  a  specified  time,  with  safety  and  without  los.s 
or  impainnent  of  principal. 

If  death  should  intervene,  life  assurance  will  »lo  what  no  other 
investment  can  guarantee.  It  will  make  the  full  intended  prin¬ 
cipal  available  at  once  for  his  family  and  will  cany  through  tlie 
programme  tJiat  be  planned  for  them. 

There’s  a  SUN  LIFE  policy  for  every  act’d 
find  expert  advieo  is  nvailnhle  on  ratfuest. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


I,  (.()  The  length  and  iiiiensiiy  ul 
]ieriod.s  of  .so-called  "prositent  \ 
"depression"  and  "iiormaley," 

(b)  Teeli.iological  advaneemeiii.  in 
iiuiiisiry  and  the  shifting  of  l.vho;' 
resulting  therefrom. 

The  human  elemeni 
seiection  Ity  the  insured. 

k  .'Smtidard.s  of  living 
of  prices. 

1.  The  insuring  of  a 
iiiid  not  t'f  individuals 
.o  laveslment  of  reserv 


Iliril 


t  mi 


mil, I  ion 


easi  «iili  (til, it  tlierc  will  be  a  fairly  complete  or  indirectly  re.sponsible  for  sup- 
1  ee.-^s.ntion  of  the  ‘drainage’  upon  j  pjying  the  .goods,  etc.,  received  b> 
i\hicli,  hitherto,  we  havo  (tone  s.n.all 
l•..\tellt)  unconsciously  rolled." 

V-  ’i-  ¥  ¥ 

k  Standards  of  Living.  —  To  be 
effective,  unemployment  insurance 
must  serve  its  purpose,  that  is,  as- 
.siire  at  le.ast  the  necess.aries  of  life 
to  those  becoming  unemployed.  Uc- 
muneration  of  twenty-five  dollars 
monthly  is  not  insurance  in  the 
sense  intended  unless  such  remun- 
j  oration  is  sufficient  to  provide  those 
i'lind'-  ;  necessaries.  Our  contributions  to 
i  (a»  ,md  I  th)  are.  in  some  mea-  j  llie  iiucmplo.vmcnt  fund  and.  what 
.sure,  intiurelated,  i'oiiietliin.g  -.thichMs  more  important,  the  reserve  fund  j  therefore,  upon  there  being  a  stable 
is  new  aiifi  meets  the  puhlie  deiiianil  1  itself,  if  there  be  one,  must  varyac-  market  for  the  securities  represent- 

autoniaiicallv  attracts  workers  from  !  cording  to  the  level  of  prices  and  >  ed  by  the  fund.  The  magnitude  of 

other  fields.  Every  effort  is  made  ;  standards  of  living.  While  it  may  the  fund  make.s  it  rather  doubtful 

by  the  maniilartiirers  to  sati.sfy.  as  not  he  too  much  to  expert,  it  is  I  whether  a  lianking  institution  could 

soon  as  iiossitiio.  the  immediate  de- j  highly  improbable,  at  least  in  the  bo  pcr.suaded  to  take  care  of  the 


the  .securities  held  lo  1he‘credi‘  of  »calc  of  cash  dividends  remains  in 

force  The  dividend  scale  was  in¬ 
creased  gradually'  after  the  war  and 
the  rate  declared  thi.s  year  has  been 
unaffected  by  the  economic  uncer¬ 
tainties  of  the  depression  period. 


the  fund  would  be  transferred  to 
the  credit  of  the  persons  directly 

up- 
by 

the  unemployetl.  If  the  seeiiritie.s 
consisted  of  go\eriime.it  bniul.s,  ar¬ 
rangements  eoultl  possibly  bo  made  j 
with  the  banking  institutions  to  ac¬ 
cept  them  at  a  specified  value,  at 
least  up  to  a  particular  amount. 
This  would  mean  that  the  fund 
would  issue  cheques  in  favor  of  the 
unemployed,  the  cheques  really  rep¬ 
resenting  tran.i-fers  of  credits  from 
the  fund  or  title  to  the  securities  of 
the  fund  to  tho.-e  providing  goods  or 
services  to  such  unemployed.  The 
orderliness  ,of  the  system  depends, 


The  excellent  dividend  record  of ; 
the  Standard  Life  is  enhanced  by  the  ^ 
fact  that  considerable  sums  have ; 
been  set  aside  from  year  to  year  to  : 
strengthen  the  reserves  with  a  view  , 
to  retaining  unimpaired  its  dividend- 1 
earning  capacity  for  the  future. 

Established  in  Edinburgh,  Scot- 1 
land,  in  1825  and  mutualized  in  its  j 
centenary  year — 1925 — the  Standard  • 
Life  has  been  represented  in  Can- ' 
ada  for  a  period  of  more  than  100 
years  and  has  had  a  Canadian ; 
hoard  of  directors  since  1846.  The  ^ 
Canadian  board  of  directors  now  1 
consists  of  D.  Forbes  .Angus,  Sir 
Charles  Gordon.  G.B.E..  F.  E.  I 
Meredith.  K.C..  Walter  Molson  and 
A.  E.  Bailllte.  ! 

In  its  Canadian  operations  bttsl 


Strength* 


.\ssarances  iu  Force  (l»re. 
til*  1033)  ■  ■  $518«521fo3()a0t) 
Assets  ...  $138,012,5«8.00 

Surplus  Funds  and  ConUU" 
gency  Reseryes- 

$Il,917;i2«.01 

The  Mutual  Lite  Assurance  Co.  of  Canada 

MradOfTfee  -  Waierloo.  Oo*. 


A  IHirfla  Mtitoal 
Company 
'Io!lar  of  sup 
dIuc  oanunss  boionjr’’ 
lo  policy*liol4jors  arvi 
Is  either  actually  paM 
or  allotted  as  cash 
dfvidonds  op  held  In 
rrust  for  future  Ui»* 
trtbutign.. 


tc  make  still  more  difficult  the  ulti-  market,  with  the  result  |  light  of  present  conditions,  that  gov-  i  fund,  in  that  if  would  be  required  lg  underwritten,  policies  are 


that  there  is  expansion  bey.ond  what  ;  ornments  would  permit  iinemploy- |  to  into  the  market  to  purchase 
may  Ite  resardod  as  the  economic  ;  inent  in.surance  funds  and  payments  i  the  securities  as  the  fund  was  srow- 
capacity  to  supply  the  nitrmal  tie- !  to  govern  tlie  level  of  prices.  ,  i.ig  ,and  to  search  for  huyer.s  a.s  the 

iinantJ.  I'tie  sooner  the  immedinte  '  rent  busiue.s.s,  which  may  represent  ^  fund  was  being  disbur.seri.  Such  n 
I  demand  becomes  satisfied.  the  |  a  considerably  larger  turnover, ,  resitonsihility  would  seem  too  great 
(sooner  does  unomploymeui  show  it- ;  would  doubtless  continue  to  be  the 
!  self.  N'or  does  the  follow  ing  un-  '  deciding  factor  in  that  respect.  In 

.. 'banker.r  to\‘airfor^‘mornaUo^  ye  have  had  a  previ- 

co-oporation  It  is  on  this  basis  the  immediate  demand.  The  ous  e.xample,  it  was  probably  that 

rather  'than  upon  anv  inforraafion.' '  «£  the  expansion  occa- |  of  Germany  at  the  time  of  tho  in- 

ihut  some  bankrr.s  have  begun  late-  '  -’''^ned  by  the  immediate  demand  Is.  j  flation  there.  The  level  of  prices 

ly  to"  expect  a  move  on  the  part  of ' itself,  a  cause  of  unemployment  j  is.  therefore,  another  indeterminable 
the  gold  bloc  to  seek  an  under- :  a  factor  in  reducing  wliat  i  factor  entering  into  our  calcula-  | 

standing  with  Gicat  Britain  ;ind  the ,  would  otherwise  have  been  the  nor-  |  tions,  as  it,  too.  is  subject  in  large  '  time,  have  been  regarded  as  colossal 


mate  task  of  currency  stabili.'.ailon 
by  leaving  no  definitely  fixed  cur¬ 
rency  anywhere  in  the  world  to 
which  anst.ahle  currencies  could  be  i 
pegged.  ! 

Necessity  of  Co-opernlioii 
'Pile  problem  is  ono  which  appears  j 


issued  and  elaim.s  settled  through  j 
the  Canadian  head  office  in  Montreal,  j 


for  other  than  a  governmental  in.sti- 
tution  and  even  under  the  govern¬ 
ment  care,  the  feasibility  of  accu¬ 
mulating  such  a  large  sum  of  money 
is  questionable,  However,  the 
amount  of  the  fund  which  would 
have  been  required  t.o  tide  us  over 
the  present  depression  would,  at  one 


United  States.  ;  mal  demand  for  the  particular  arti- ;  measure  to  the  human  element  and 

IVliat  form  an  international  un-.  I’l®  in  que.stion.  But  tho  causes  lead-  .not  entirely  to  natural  laws, 
riersfanding  on  currency  devalua-  ing  to  the  effect  (unemployment)  [  »  ¥  v  * 

lion  might  take,  it  is  difficult  to  ■  are  legion  and  it  is  not  intended  to  j  When  thinking  of  unemploy- 
surmise.  hanker.s  remarked-  The  !  discuss  them  here,  I  mention  them  nicnt  insurance,  we  think  not  of  the 
gold-bloc  countries,  it  is  thought,  i  only  as  one  of  the  unknown  fac-  individual,  but  of  the  community.  It 
would  seek  an  agreement  on  the ,  tors  which  would  enter  into  •in,\  (  ^voiild  not  seem  satisfactory  or  be 


and  it  is  possible  that  that  which 
wc  are  now  inclined  to  re.gard  as 
unwieldy  would  become  iiis‘  a  mat¬ 
ter  of  course 


I.  for  one,  do  not  think  that 

_ _  _ _ _ ..  unemployment  insurance  in  the 

part  of  Great  Britain  and  the  I  nited  ;  formula  tor  the  premium  for  tineiii- 1  regarded  as  an  unemployment  in-  !  true  sense  of  the  word,  is 
states  whereby  these  two  countries  ployment  Insurance.  siirauco  plan  to  compensate  only  j  feasible,  at  least  not  if  we  assume 

agreed  to  maintain  the  presemt  pold  ¥  ¥  »  ‘some  of  the  workers  in  any  p.arti- 1  in  our  cabiilations  the  continuation 

\alucs  of  their  currencies  while  the  2,  Jt  is  possible  that  the  human  ;  ciilar  occupation.  IVo  must  he  pre¬ 
gold  hloc  worked  down  to  a  new  i  or  selection  could  be  gov-  '  jiared  to  compensate  all  the  unoin- 

panty.  Suen  .a  stainl  might,  how- i  controlled  within  certain  (  ployed,  with  the  exception,  possi- 

on^  thiTcourtry  .onTEngirnd  which  i  “‘’"’ever,  our  experience  |  bly,  of  the  unemployable,  who  would 


j  of  our  present  social  state.  Present 
unemployme.ui  insurance  schemes 
are  no  more  than  compulsory  .'-.av- 
itigs  plans,  designed  to  tide  over 


neither  of  them  could  afford  to  ac 
cepf. 


1  with  this  has  shown  that  it  alone  j  be  cared  for  in  other  ways.  Such  ,  particular  period  of  unemployment, 


'  can  cause  the  most  careful  calcula- 


Exen  if  the  pound  .and  the  dollar x^ry  wide  of  the  mark  In 
were  to  be  pegged  at  their  present ! selection  as  a  fac¬ 
tor  has  far  less  scope  to  exercise 


Ie\-el  of  about  -10  per  cent,  below  tho 
old  parity  there  would  still  he  in¬ 
volved  the  difficulty  of  reducing 
the  gold  values  of  the  French  franc, 
the  belga.  the  Swiss  franc  and  the 
guilder  in  an  orderly  manner.  If  it 
became  known  that  these  curren¬ 
cies  were  to  be  dropped  a  certain 


itself  than  would  be  the  case  In  iin- 
emplojunent  insurance.  In  this  con¬ 
nection  it  is  Interesting  to  note  tho 
following  reference  in  a  recent  is¬ 
sue  of  the  Bank  of  Vova  Scotia 
Monthly  Letter: 

‘‘Looking  back  over  the  course  of 


view  has  arisen,  probably,  as  a  with  the  .accessity  of  adjusting  *he 
result  of  unemployment  insurance  |  rate  of  period  of  remuneration  ac- 
belng  the  prerogative  of  the  State  !  cording  to  the  demand,  or.  as  an 
and  'not  of  the  individual.  This  j  alternative,  adjusting  thg  amount  of 
leads  us  to  look  upon  uneniploy-  1  contributions.  By  this  I  do  not  in- 
raent  coverage  as  being  continuous  j  tend  to  imply  that  past  experience 


and  not  terminating  at  an  individ¬ 
ual's  death  or  withdrawal  from  the 
labor  market.  lYhen  a  w.orker  dies 
or  so  withdraws,  it  is  assumed  that 
there  is  someone  to  take  his  place 
and  to  be  insured  under  the  same 
conditions  as  was  his  predecessor. 
In  other  words,  there  does  not  seem 
to  be  the  same  opportunity  to  vary  ! 


rates  only  with  respect  to  new  en¬ 
trants,  as  is  the  case,  for  example, 
with  life  insurance.  Obviously  a  sys- 


percentage,  speculation  in  the  for-  |  Canadian  business  history,  we  may 
cign  exchanges  xvould  quickly  an- j  recognize  thankfully  that  In  the 
tlcipate  the  change,  while  an  at- 1  past,  there  has  been  an  automatic 
tempt  to  devalue  after  the  Czecho- 1  draining  of  the  labor  market  in 
Slovak  model,  by  overnight  reduc- 1  Canada  during  hard  times;  and 
lion  of  the  gold  value,  xvould  involve  that  this  has  always  done  much  to 
widespread  losses  and  disturbances  j  mitigate  our  depression  problems. 

because  of  the  importance  of  iheltvhen  business  has  been  booming  in  !  tern  which  requires  the  contribu- 
currencies  involved.  1  Canada,  we  have  been  enabled  to  I  tioii.s  of  alk  niember.s  to  be  varied 

Stabilization  Mithiii  l.iinits  'recruit  workers  at  a  great  rate,  in  with  the  claims  is  only  a  form  of 
A  possible  solution,  it  has  been '  order  to  take  advantage  of  condi-  I  assessment  insurance  and.  in  the 
suggested,  might  lie  in  an  agree- 1  tion.s  making  for  prosperity.  When  |  case  of  unemployment  insurance, 
ment  for  ultimate  stabilization  with- j  business  has  slackened,  instead  of  j  becomes  a  form  of  organized  relief, 
in  certain  ranges,  allowing  a  con-  I  being  compelled  to  support  all  of  |  Probably  tho  experience  of  the  orlg- 
siderablc  latitude  for  later  deter-  j  the  workers  who  w'cre  laid  off,  and  1  inal  British  unemployment  in.sur- 
mlnalion  of  the  parities  that  events  I  who  had  in.sufficient  savings  upon  aiice  plan  as  a  result  of  extending 
appeared  to  require.  This  course,  |  wliicti  to  fail  back,  we  have  wit- j  the  benefits  to  workers  who  were 
however,  would  lead  at  u  later  time  :  nessed  the  disappearance  from  the  1  not  legitimately  eligible,  has.  to 
to  difficulties  since  each  country  j  itibor  market,  of  a  considerable  pro-  |  some  extent,  warped  our  ideas  as  to 
would  attempt  to  revalue  at  iliat  1  ijortion  of  our  unemployed.  i  the  fea.sibility  of  unemployment  in¬ 

level  within  the  agreo-iipon  range  ■  “At  any  given  moment  there  were  j  surance  even  when  covered  by  iiidi- 
which  seemed  most  to  its  advantage.  ■  man.v  thousands  of  Canadians,  in  j  vidual  contracts  between  the  work- 

various  parts  of  the  T'nitcd  State.s,  |  er  and  the  insurer 
who  could  he  attracted  hack  lo  Can¬ 
ada  if  the  demand  for  labor  iu  this 
country  were  brisk  enough  t.o  ab¬ 
sorb  them.  kloreover,  there  wore 
thousands  of  persons,  other  than 
Canadians,  both  in  the  Cnited  State.s 
and  Europe,  who  had  at  one  time 
or  another  worked  in  Canada,  and 
who  might  easily  he  drawn  back  to 
Canada,  were  tho  demand  for  labor 


may  not  be  duplicated  and  that  a 
rate  of  contribution  bused  oa  such 
pa.st  experience  would  not  be  satis¬ 
factory  for  our  purposes.  It  may, 
by  accident,  turn  out  to  be  the  case. 
For  example,  should  the  present  un¬ 
employment  insurance  scheme  in 
Great  Britain  he  continued  after 
the  time  that  country  emerges  from 


In  any  ease,  it  was  felt,  any  at¬ 
tempt  at  an  agreement  of  this  char¬ 
acter  would  have  to  be  limited  to 
the  smallest  possible  tuimber  of 
countries.  Niit  all  of  the  adherents 
of  the  gold  bloe  nor  all  the  mem¬ 
bers  of  the  sterling  groufi  could  be 
brought  in  because  experience  ha.s 
shown  that  an  attempt  to  obtain 
agreement  on  monetary  questions 
from  a  large  group  caiiiiiir  be  suc¬ 
cessful. 

The  turning  back  last  wecl;  of 
about  $5,000,000  of  gold  fu’eviously 
bought  abroad  for  .shipment  here, 
may  indicate  thjP.  ihe  current  flow 
of  .gold  from  Europe  to  the  Fnited 
State.s  has  come  to  a  close  for  the 
time  being.  Tt  'vas  the  prevailing 
view  among  bankers,  however,  that 
the  respite,  if  such  it  proves  to  be, 
vzould  not  be  long.  The  situatiuu 
of  the  gold-bloc  countries  is  so  dif- 


¥  m  * 

5.  ft  is  natural  to  assume  that,  if 
une.mplojTiient  insurance  is  to  func¬ 
tion  properly,  it  would  be  necessary 
to  build  up  in  good  or  normal  times 
reserve  funds  to  tide  over  the  bad 
times.  With  respect  to  the  invest¬ 
ment  of  such  funds,  we  can  find 
only  two  suggestions: 


,  (a)  That  It  is  a  simple  matter  and 

in  this  country  sufficiently  insist- i  present  no  difficulty; 

ent.  Within  the  Dominion,  there!  That  it  is  problematical  whe- 

were  also  number.s  of  persons  liv-  1  iiipj-  they  can  be  Invested  so  as  to 
ing  on  the  farms,  who  had.  at  one  availabel  when  required. 

I  can  recall  having  seen  only  one 


time  or  another,  worked  in  indus¬ 
try,  and  who  were  quite  prepared  to 
work  in  industry  again,  when  once 
a  sufficiently  attractive  opportunity 
presented  itself  to  them. 

"With  the.se  three  sotirces  upon 
which  f.o  draw,  Canada,  could  quite 


ciiAnTrRr,D  iss'i 


ficult.  it  was  fell,  that  chronic  weak- .  easily  expand  the  size  of  her  w  ork 
ness  of  their  exchances  and  loss  of  ing  force  by  several  hundreds  of 
gold  are  likely  to  continue  unless  •  thousands  of  persons  in  a  single 
some  solution  involving  iiiternation- 1  season,  xvhrn  conditions  of  busi- 
al  agreement  is  achieved.  ness  and  the  demand  for  labor  were 

_  ‘  attractive  enough. 

■‘On  the  other  hand,  when  condi¬ 
tions  of  business  have  become  de- 
ttressed.  and  the  demand  for  lalvir 
lias  .shickeiied.  a  percentage  of  the 
workers  who  havo  been  laid  off  hy 
Canadian  iadu.stries  ha.s  iiatiiraUy 
drained  away  in  tliese  three  direc¬ 
tions.  Sonic  have  cone  back  to  the 
farm  in  I’anada;  others  iiavc  mov¬ 
ed  across  to  the  Failed  States;  oih- 
ers.  again,  have  returned  to  Ka¬ 
ro  jte, 

■'When  oiice  a  sctieme  o(  iinoni- 
rdoyinent  in.su.’*ance.  Im.s  Iieeii  ostah- 


fpmmniE 

finCJ^Iarine  lupiramf  (pmpany 

t.iabil'tv  Guiirartci.Tl  by  the  Phoeni* 
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instance  of  the  first  suggestion,  all 
others  being  along  the  lines  of  sug¬ 
gestion  (b). 

Prior  to  being  distributed,  the 
:  fund  must  be  invested  or  stored  in 
j  some  way  or  other.  Usually  xve  think 
:  of  it  being  invested  in  government 
•  bonds.  To  accomplish  this,  gov- 
eriinieiii  bonds  would  have  to  be 
;  bought  at  the  market,  meaning  that 
;  the  fund  wntild  become  the  holder 
of  a  large  proportion  of  the  govem- 
I  ment  debt.  Naturally,  too,  a  de- 
1  mand  for  any  particular  bond.s 
I  would  strengjt_hcn  their  prices  .and 
might  make  the  yield  much  less 
thiin  that  assumed  in  calculating 
the  contributions  and  benefits.  The 
pivtceods  of  such  bonds  could  be 
held,  of  course,  tO'  the  government’s 
credit.  But  one  eaiuiot  help  think¬ 
ing  that  there  would  bo  a  definite  i 
limit  lo  the  latter  process.  The  gov-  j 
ernmenl  credit  must  be  offset  by  a 
corresponding  asset  which  must  be 
in  other  coniiiiercial  securities. 


.An  Announcement  by 

THE  PROVIDENT 

ASSURANCE  COMPANY 

BRITISH  COLONIAL  FIRE  INSURANCE  COMPANY 
and  TRANS-CANADA  INSURANCE  COMPANY  last 
year  became  associated  with  The  PROVIDENT  uni 
have  since  been  conducted  under  the  same  manage¬ 
ment. 

I  o  further  facilitate  unity  in  administration  it  has  been 
iJecided  that  after  the  31st  December,  1934,  all  new 
business  will  be  undertaken  by  The  Provident. 


I  Field  Appointments  Announced  i 

By  Metropolitan  Life  Company  ! 

The  Canadian  head  office  of  the  , 

Metropolitan  Life  announces  the  fol-  i 
lowing  promotions  and  changes  in  ( 
the  field:  Eugene  Desnoyers,  for-; 
merly  employed  at  the  Papineau  | 

(Montreal)  district,  is  appointed  as-  ■ 
sistant  manager  at  the  SI.  Hyacinthe  i 
district;  .1.  A.  Aubry,  general  as- 1 
sistant  manager  at  Canadian  terri- 1 
tory.  Is  appointed  assistant  manager  | 
at  the  McGill  (Montreal)  di.strict;  J.  i 
E.  Magnan.  formerly  employed  as  | 
assistant  manager  at  the  Papinenii 
district,  is  appointed  general  assist-  j 
nat  manager  at  Canadian  territory;  j 
Albert  Leboouf,  assistant  manager  at  | 
the  St.  Denis  (Montreal)  district,  is  ■ 
transferred  to  the  Papineau  dis-  j 
trict;  J.  P.  Prenovost,  formerly  eni- 
plO’j'ed  as  agent  at  the  Papineau  j 
district,  is  appointed  assistant  man-  ( 

agor  at  the  St.  Denis  district.  i  —  ^ - 

E.  Gougeon,  assistant  manager  at  [  e(]  as  agent  at  the  New  Glasgow  dis-  (fits,  in  keeping  with  actual  rucou!. 
the  Hull  district,  is  appointed  gen- j  trict.  is  appointed  assistant  man- I  experience, 
era!  assistant  manager  at  Canadian  |  ager  at  the  same  district.  I 


Capital 

Sub.srrlbeil 

$1,<H)0,(H)0 


I apHnI 
J’aiii 
$30 1, 780 


THE  PROVIDENT 

ASSURANCE  COMPANY 

EstabJUhiia  IVOS 

!59  St.  James  St.,  Montreal  11  Jordan  St.,  Toronlo 
Vancouver,  Saskatoon,  Halifax 


Fire,  Life,  Guarantee  Bonds  and 
all  Casualty  Lines  of  Insurance 


li.shed,  i'fiwevcr,  we  shall  art  longer  ,  ceived  in  exchange  for  the  go'. ern-i 
he  justified  in  as.suming  that  cir-  merit  bonds.  in  other  word.s,  the 
<  itrasiaiices  will,  when  it  i.s  convim-  i  giovernuient  wouhl  indirectly  heer.mc 
ient  for  us.  eontiniie  to  drain  our  '  a  ‘’holding  company”,  guariinteeing  . 
labor  market  of  a  proportion  of  our  lo  its  cu.stomer.s  a  fixed  rate  of  i.i- ! 
unemployed.  { tercst  and  dividends  on  tho  coninirr-  ( 


“’Those  who  have  left  the  labor 
market  in  past  depre.ssions  iiave,  a.s 
a  rule,  abandoned  it  voluntarily,  be¬ 
lieving  that  less  arduous  conditions 
awaited  them  elsew'hero.  One  of  the 
principal  reasons  encouraging  them 
to  leave  voluntarily  w'as  tho  com¬ 
plete  absence  of  any  provision  for 
insurance  against  unemployment  in 
Canada. 

“But  •when  once  we  have  estab¬ 
lished  a  system  of  unemployment 


cial  securities  lield  by  the  banking  I 
institutions  to  secure  tlie  goierii-  . 
ment  creiHt.  but  les.s  sncii  detiuc-  • 
tions  a.s  tlie  banking  insiitulioiis 
considered  legitimate.  Uii'ler  s;  eh 
circumstances,  Ilio  .aovernme.i!  I 
would,  in  a  sense,  liecome  the  gu.ar-  : 
antor  of  the  principal  and  reiurns 
on  a  large  block  of  commercia!  se-  I 
curitics.  Of  course,  if  if  were  fount! 
that  a  larftp  fund  wa.s  not  requireil. 
all  that  i.s  being  written  becomes  I 


I  the  depression,  assumi.ng  she  does, 
the  fund  -w’oiild  begin  tn  accumulate 
a  surplus,  presumaitly  for  use  in  the 
next  depression.  Thi.s  surplus  fund 
would  afford  the  example  and  ex¬ 
perience  in  those  particulars  about 
which  we  can  now  only  surmise  and 
conjecture.  With  the  surplus  actual¬ 
ly  in  existence,  the  adjustments  and 
effect  on  our  economic  system  W’ould 
probably  have  been  more  or  less  au-  | 
toniatic  and  who  knows  but  what  it  | 
might  prove  the  means  of  eliminat- 
ing  false  prosperity  and  of  stabiliz-  \ 
ing  busine.ss.  Those  things  which  we 
now  regard  as  problems  would  | 
doubtless  be  met  and  solved  as  they  ( 
arose  and  the  rate  of  contribution,  j 
although  now  regarded  as  no  more  : 
than  an  educated  guess,  becomes  ( 
adjustable  to  a  true  actuarial  basis.  ! 
The  only  dra'wbacks  that  I  can  see  j 
to  the  immediate  introduction  of  an  | 
unemployment  Insurance  scheme ; 
are  the  effect  of  increased  taxation  j 
at  the  pre.sent  time  and  the  effect  I 
the  scheme  would  have  on  mnling-  i 
©ring.  We  have  the  record  of  the  re-  i 
suit  of  a  given  set  of  conditions  af-  i 
ter  applying  certain  measures  to  t 
remedy  .such  conditions  and,  while  ' 
we  cannot  safely  assume  that  the . 
application  of  different  measures 
will  give  the  same  results,  there  is  ’ 
probably  no  harm  in  experimenting  , 
with  the  different  measures,  provid¬ 
ed  the  progress  and  effect  of  tho  ex¬ 
periment  are  •watched  and  studied 
carefully  and  continuously.  But  ii 
is  hard  tn  believe  that  unemploy¬ 
ment  insurance  i.s  the  solution  of 
our  unemployment  problems.  Bear 
in  niiiid  that  the  unemploj-nient  in-  j 
surance  wo  are  considering  is  not  . 
a  contract  involving  ex.actly  so  ‘ 
many  dollars  and  cents,  is  not  in 
respect  of  only  certain  nnimpairetl 
naemployed.  hut  rather  takes  care 
of  al!  actual  unemployment  without 
disloc.'iiion  or  than.ge  in  ,our  .sys¬ 
tem.  iiermitting  us  to  itiidgef  and 
plan  with  confidence,  ff  payment.s 
to  unemployed  cannot  "oring  hack 
what  we  .suggest  to  ’oe  normal  times, 
what  can'.'  F’rankly.  I  ,ani  of  the 
i  oiiiiiion  that  nnemploymeut  is  due 
!  fo  n.aldislriltuiion  of  htbor  and  Thai 
any  ciuingc  in  our  monetary  .-ys-  : 
tom  'If  tlie  social  firdej-.  to  Jie  siic- 
ces.-fiil  (I!  cr.'idicatin'.;  iiiiomnloy-  J 
niont  inusi  bring  tho  imernpli'ycd 
inlo  the  circle  of  the  emjtloyed  in  | 
inuclt  tlie  same  ratio  c;'  proporiioiis 
as  I1h).-’c‘  now  (  tiiployed.  ibat  i.s,  for 
tai-h  (iozen  c.'irpenlers.  we  iiiU£.t 
iia'.'i'  so  niq.iy  liricklayer.^.  so  ruciny 
iurai.i  i-'iieu.  so  many  tdti'emakcr.s.  so  | 
many  lain.ror.s.  anti  so  on 


territory;  Roland  Glandon,  formerly 
employed  as  agent  at  the  Hull  ills- 
trict,  is  appointed  as.sistant  manager 
at  the  same  district;  A.  G.  Smith, 
formerly  employed  as  agent  at  the 
Winnipeg  di.strict,  is  appointed  as¬ 
sistant  manager  at  the  same  dis¬ 
trict;  Fulton  W.  Jenkins,  formerly- 
employed  at  the  New  Glasgow,  N.S., 
district,  is  appointed  agency  sales 
instructor  at  Canadian  territory; 
,Tame.s  D.  Meinnis,  formerly  cmploy- 


;  BIG  MONTH  FOR  mNARt  H  Lll  F, 
RETISES  DTTIBENl)  .SCAEE  1  Winnipeg.— The  Monarch  Life  A.s- 
Kondon,  Ont.  —  The  London  Life '  .surance  Company  has  reported  nuv, 
Insurance  Company  has  announced  )  written  and  paid  business  in  Octobci 
changes  in  its  dividend  scale  which  to  be  greater  than  iu  any  month  ex 
will  becomie  effective  at  the  begin-  cept  one  in  the  past  two  years.  Ne« 
ning  of  1935.  The  general  result  is  j  business  paid  for  during  the  rnoulli 
0  slight  downward  revision  due  to  showed  an  increase  of  approximaie- 
the  change  in  interest  rates.  .At  ( ly  20%  over  that  of  October  la;  i 
the  younger  ages,  however,  there  year,  and  for  the  year  to  date  the 
are  some  increases  in  dividends  due  actual  improvement  over  la.sl  year  is 
to  the  distribution  of  mortality  pro- ‘17%. 
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ONLY  60c 
FOR  THE 
V2LB.  TIN 
SPECIALLY 
WRAPPED  FOR 
CHRISTMAS 


Jmperiai  Tobacco  Company 
of  Canada,  Linittrd 
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rols  c.f 
^tl  from  Xov7> 

irufovuv'.  find  exporters  in  th“  Annit- 
Vallfv  prrdict  tJuu  h^forr  tho 
than  fJOit.nno  bar- 
will  sent  to  tliis  mar¬ 
ket.  brinKinS"  »*  total  i>f  $750.* 

If,  X(3va  Scotia.  ^ 


There's  no  need  to  think  of  anything  but  “Picobac 
Tobacco”  to  get  the  right  gift  for  a  jripc-sniokcr. 
particularly  if  he’s  a  good  judge  of  tobacco. 

Picobac  tvill  please  him,  all  right  .  .  .  you  can  be 
quite  sure  lie’ll  praise  your  thoughtfulness  in  giving 
lum  this  n-rild.  cool,  sweet  Burley,  grown  in  simii) , 
southern  Ontario. 

IT  DOES  TASTE  GOOD  IN  A  PIPE 
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GROWN  IN  SUNNY^  SOUTHERN  ONTARIO 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

IMPROVED  TREND 

I  Ontario  Mine  Output  ’]  Ontario  Mineral  Production 

IN  MINE  PRICES  ,  To  Touch  New  High  this  Year 


WAS  MODERATE 

Base  Metals,  Silver,  Oil  and 
Gas  Issues  Generally 
Irregular 

SEVERAL  NEW  LOWS 

Greater  Turnover  Shown  at 
Mid-week  After  Several  Pe¬ 
riods  of  Dull  and  Uninterest¬ 
ing  Trading 


Ontario  Mine  Output 
Greater  "^an  Farm 

Toronto.  —  ■  For  the  first  timo 
In  Ontario's  history  its  mineral 
production  this  year  will  ex¬ 
ceed  the  value  of  field  crops, 
with  gold  production  reaching 
the  highest  figure  of  the  prov¬ 
ince’s  history,  declared  Charles 
McCrea,  former  Minister  of 
Mines. 

‘T  am  fully  convinced  that 
gold  will  be  maintained  at  $35 
If  It  does  not  even  go  higher, 
and  that  our  silver  production 
will  advance  a.s  well,”  the 
former  Minister  said. 

The  mineral  production  was 
estimated  at  several  million 
dollars  above  the  1034  value  of 
field  crops,  he  said.  T^ast  year 
mineral  production  was  some 
$15,000,000  smaller  than  field 
crop.s. 


ore  have  a  value  of  $15.30  per  ton,  iMIMCDAf  AITTDITT 
reclined  at  $34  per  ounce,  with  IHlPlLKAL  UUlrUl 
ver  and  copper  values  at  $1.10  per  . 
ton  being  additional.  Operating  IM  H  t*  11/11  I  DI/ 

co.-^t.s  of  $7  per  ton  are  estimated  la  j  ||1(  If  IJuIil  Dsj 

recUoning  net  values  from  ores  in- 

r’icated.  The  program  to  323  ft.  '  OQ  D  C  AVCD  1  OQQ 
liepili  should  I'e  completed  by  Feb-  iuO  raVal/fulm  J  vOO 

1. 


Revival  of 
Interest  in 

The  Golds 


'Estimated  Value  of  $136,000,000  24  P.C.  Above  1933 
—  Gold  Led  the  Way  in  the 
j  First  Nine  Months 

Toronto.  —  A  new  high  record  in  produced  Ity  one  iniiu'.  ilie  Uov,ey. 
the  value  of  Ontario’s  mineral  pro-  the  report  declared  the  increased  ' 
duction  will  bo  established  tliisyear,  price  of  .gold,  modern  milling  mctii- 
Hon.  Paul  t,educ,  Ontario  Minister  ods  and  improved  f rnn.spiination 
of  Mine.s.  forecasts  in  making  public  fiieiiitics  have  created  e.oiisiderablo  . 
figures  for  the  first  nine  months  of  change  in  the  outlook  of  tlie  gold  | 
the  year.  !  mining  industry  in  this  tirca.  [ 

The  total  value  of  the  voar’s  pro-  j  Believing  developmenis  in  gold 


TREASURY  SHARE 
OPTIONS  FILED 

Sudbury  Mines  and  Me  Watters 
Gold  Advise  Toronto  Stock 
Exchange 


jElstimate  Value  at  $41,863,150' 
'  — Gold  Production  Ad¬ 
vanced  50  P.C.  , 

(COPPER  OUTLOOK  VAGUE  | 

Vancouver  Bureau  The  Financial  Times 

Vancouver.. — Due  in  |>art  to  the  ' 
i  rise  in  the  price  of  .gold  but  also 
because  of  a  geneial  revival  of  tlic 
mining  indu.str.v  in  nearly  all  ilie 
j  major  field.s,  British  <  olunibia's  i 
niincs  will  record  this  year  a  ))ro- 


Toronto  Bureau  The  Financial  Timet  'mines  will  record  this  year  a  ))ro- 
Toronlo.  —  Toronto  Slock  Kx-  duction  valued  at  2S  per  cont.  hiph- 


Toronto  Bureau  The  Financial  Timtt  field  crops,  he  said.  T^st  year 

Toronto.  —  Substantial  improve-  mineral  production  was  some 

ment  In  sales  volume  on  the  mining  $15,000,000  smaller  than  field 

section  of  the  Toronto  stock  exchan-  crop.s. 
ge  at  mid-week,  carried  interlisted  ■  ■ 

gold  and  secondary  issues  to  some-  ■vTyvww  aa. 

what  higher  levels,  although  gains  vP|||(l|  UlAplf  Ajy 
were  only  of  moderate  proportions.  |J1  uLil/  TfVAIi  I/ll 
Base  metals,  silver  and  oil  and  gas  >  mtm 

Issues,  w'hile  showing  signs  of  im-  Ul/k |y|lMll  pT 

provement.  presented  an  Irregular  1  llLilTIlLiA  1  Liflll  I 

price  trend.  Losses  outnumbered  _ 

gains  by  a  very  BH,ght  margin,  with  cia.  H/vr,-  tat 

a  number  of  issues  unchanged  from  INewiite  Selected  and  Hope  to 

the  previous  week’s  final.  Six  new  ^  Uperating  in  1  hree 

low  marks  for  the  year  were  chalk-  Months 

ed  up  during  the  period  under  re-  - 

view,  with  four  junior  gold  Issues  Stewiiri.  B.t,'.  —  I’ouiraciora  and 
among  these  issues.  Granada  Gold  mninanv  mo 


Thn  1  f  .u  .  i ‘J’  ''''s  I  chaugc  has  becu  adviscd  that  pursu- ■  ^ >inin  in  Dt33.  Cold  will  attain  i 

The  total  value  of  the  year’s  pro-  |  Believing  developmenis  in  gold  regulations  Smlhurv  far  recorded  in 

duction  wa.s  eseimated  at  $135.000.- i  mining  in  the  nortliwostm  n  .section  listing  regulations,  hutllnirv  province— $10,500,000.  according 

Canadian  funds,  an  increa.se  |  of  tlie  province  will  croa'p  consid- !  Mine.s,  Limited,  has  filed  copies  of'jf,  cotimate  of  government  offi- j 
I  of  24  per  cent,  over  total  prodiic- j  erable  interest  in  the  next  few  j  options  entered  into  in  respect  to  icials.  'I'his  repri'scnf.s  an  increase 
I  tion  of  $100.81!!, 000  in  IIO'.S  and  |  years,  the  report  thought  favorable  ,  shares  on  the  following  I value  of  gold  amounting  .to  50  per 

greater  by  $lS,000,0iin  Hmn  the  developments  at  I.itflc  Long  T,acj,  .  iceiit.  over  ihe  1033  figure.  Zinc 


value  of  minerals  protluccd  in  the  |  mine.  Central  Patricia,  Pickle  (Tow, 


will  also  reveal  an  increase  in  gross 


peak  year  of  1020.  land  the  Red  Lake  are.a  indicate  a'  100,000  shares  at  6  cents  per  |  value  of  22  per  cent. 

Ck)ld  led  the  way  to  mining  iiros-  i  revival  of  gold  mining  in  tlie  sec-  -''hare  until  .lanuary  2,  1935:  oti.OOjI  >  Future  of  copper  pioduction  is  not 
perity  during  the  nine  months  from  i  lion.  It  is  too  soon  to  estimate  shares  at  6  cents  until  January  17,  '  regarded  favorably  owing  to  the  liko- 


perity  during  the  nine  months  from  i  lion.  It  is  too  soon  to  estimate  shares  at  6  cents  until  January  17,  regarded  favorably  owing  to  the  liko- 
January  up  t.o  and  including  sop-  importance  of  the  Stur.aeon  river  j 50,000  shares  at  7  cents  per  lihood  of  Cianli.v  consolidated  .Min- 
tenibor.  Taking  exchange  egnali/.a- i  area,  said  the  report.  share  until  February  1,  1035;  50.000  :  ing  &  Smehing  (Tmiiiany’s  clo.sing 

tion  into  considtrat ion  tiic  produc- j  A  revival  of  activity  in  the  old  i  ^''ures  at  7  cents  per  share  milil  down  it.s  At.vox  ■iiieratioiis.  .Nearly 

tion  value  in  10::  i  in  (  aiiadiar  i  Cohalt  camp,  famous  silver  produc- '  ■’ehr'iai'y  15.  1035;  50,000  shares  at  ,  .F'.OOO.OOO  pounds  of  cop-per  liave 

funds  was  $12..37S.010  in  .  xoess  of  ^  or  was  noted,  and  It  was  predicted  i  S  cents  per  share  until  .Marcli  1.  '  been  prodm  ed  this  yc.ar.  rained  at 

that  for  the  nine  months  of  10;13  advancing  prices  for  silrer  .'inii  a  ■  I-'''":  50.000  share.s  at  8  cents  per  |  $;:.5iio,0(i0,  a.s  compared  w  ith  101,- 
the  total  figures  of  xalue  heinc  i  keener  demand  for  cobalt  ores  in-  ''•‘lire  tinlli  March  15.  10:!5;  .50.000  i  ttbO.oou  imiinds  in  l'>20.  Ihe  high  ♦  car. 

$54,559,266  as  agai.ist  $H,08u,8t7.  dicate  some  measure  of  prosperity  sliares  at  0  cents  per  share  until  iwlnm  value  oi  c.ijiper  output  was 

Other  leading  metais  also  showed  During  the  first  ten  months  of  tlie  April  1.  10,35;  50,000  sliarcs  at  o  more  liian  sis.oou.nao 
increased  value.  Tliere  was  a  $1.-|year12  properties  at  Cohalt  and  one  cci'ls  per  share  until  April  15.'  V-siiniated  gross  \al;ie  of  the  cn 
$500,000  incrctisc  in  tlie  \atuo  of  .at  Klk  Lake  made  shipments  total-  50,000  shares  at  10  cents  per  ||re  mineral  i.ro.iuciimi  m 

'arlv  $,5,000.00,1  incrciisc  line  1  100  tons.  Value  of  nrodiie-  share  until  May  l,  1035;  50.000  »  oinmbia  this  year  is  jtl.Sf,  ,,i,,o  an 


continued  under  felVly  he^^^  mine  company  officials  are  makin.g  platinum;  ncarl.v  $.5.00o.oo,i  increase  ling  1.130  tons.  Value  of  produc-  ontil  May  i,  1035;  50.000  ■ ''ohnnhia  this  year  m  ^ 

siirA  in  sell  intn  inwer  ewnnnri  ^  great  effort  to  specd  Up  the  16-  Ui  nickci.  .$700,000  in  Kliycr.  and  tion  in  the  area  incrca.scd  from  shares  at  10  cents  per  share  until  '  '  ,  ‘‘'f.,,' 


sure  to  sell  into  lower  ground  I preat  effort  to  speed  up  the  re-  in  nickel.  $700,000  in  nher.  and  tion  in  the  area  increa.sed  from  -''•■aifs  ai  i 
touching  a  low  of  while  Mani- 1  building  of  the  rremier  „owci-  ^5.000,000  in  copper.  ,$780,000  for  the  first  nine  montbs  of 

toba  &  Elastern  at  16,  Maple  l.eaf  atihouse  and  it  is  expected  that  within  i  number  of  oiuices  m  1033  to  $1,000,000  in  the  correspond- :  tnc 

7  and  Lee  Gold  at  3  were  others  to  ' V  the  mine  wm  recovered  in  Ontario  may  hmcTug  period  this  year 


h*-"®  “'’“‘J"  the  uBne  will  he  op-  SccUnedrthe' quantiV^of  o;e“lr;a;;d  ‘"'^iold  '  TWt.cfion  '  ’‘f  '•''^-404  shares  !  1 ‘I:;!;; 

London  Bar  Gold  during  the  per-  ^  =>■  f"''  'bas  increased,  moving  up  from  ,.-in  nrnHncino-  rol '  mines  ic  ’'^"’.■’■‘7  '3.  "  *  '7  *'  isli-lulv  c-  c'cd'irr  the  I'H  "  high  nf 

iod  under  review  moved  generally  |  output.  I.L50.777  tons  during  Ihc  hr.si  three  o.Zm  for  .  it  t  ounces  ^ 

higher  daily,  touching  140  shilling.s  i  Insurance  companie.s  are  al.so  nuaiTers  of  1033  to  4.600.1,0  tons  in  I'orctinine 'llelt  (9)  —  Hollingc  "  \ot1ce^^w>is*”iis'*^‘"’*’- placer.  The  yaliie  of  this  year’s 
n  pence  at  mid-week,  which  based  trem<?ndousl.v  mterestod  in  the  re-  10:31.  the  minister’s  report  said.  McVntvre  Lme  t  oniaui'im  Buk- '  yvmm  -T  Pn m  i  n  7-  .  i  ^  I>"’d>i>'tion  in  (  anndian  funds  is  es- 

on  sterling  in  Canada,  gave  a  Cana-  “ewal  program  folloyving  the  ftre.  Tlie  perfornianee  was  regarded  as  i',!. Ankerite  Xnglo-Hucc.van  (Vi-  'fir„rf  -  n  ^n7  "  '  I'’!’'!  T"’''t'cd  at  $10.1, so, ‘>21.  exceeding  last 

dian  equivalent  of  .$34.17  an  ounce.  |  toe  *t  is  said  to  be  cosliii.g  the  in-  indicating  the  increased  milling  'jv  Paviuaster  Marliunn  .Mo-  t.nni  =  7A”7'*  "  value  record  tiy  .50.!',  per  cent. 

Rumors  of  still  higher  prices  for  i  surance  people  near  $1 ,000  daily  for  facilities  and  also  the  ability  of  the  I ,  ’  '  ^  '  .  -  •  ■  77'.  Tlie  average  price  of  gold  is  esiimai- 

gold  are  prevalent  in  financial  cir-  the  company  is  not  able  to  mines  to  treat  much  lower  grade  ore,  i„i.»  npu  (iii  i  a  -n  •  Gnld  .Mines,  Limited,  re-  „,]  as  against  $28.60  for 

cles.  although  whether  the  United  I  operate.  (hereby  increasing  the  life  of  the  HireTPives  TecO-  I's*"  the  last  questionnaire  to  ]aKi  year  ami  tlie.  premium  amouni.s 

States  will  devalue  the  dollar  still  i  In  the  mine  130  men  have  been  mines  and  the  communities  now  de-  3.  \ron.,oc"’  Tnioon  exchange  that  1  (4.494  shares  j„  $.i,i;)7.731.  a.s  against  $1,028,180  in 

further,  increasing  the  Washington  !  laid  off;  all  the  married  men  arc  pendent  on  this  industry.  i  olo  AeUio»*  ”7„n€T.iv,J  '*’mmned  in  the  fteastiry.  I'i2;5  and  $556,788  in  r';32. 

price  for  the  precious  metal,  will  re-  still  working.  They  are  breaking  ore  iverairA  Tallies  Kirklani  -  ,  ‘  ,,  ,^4  ^^oliangc  was  also  advised  |  i.oad  production  comes  iie.vt  in 

main  to  be  seen.  The  Financial  In  the  slopes  where  they  were  ra-  Houyn  Mines.  Limited,  '  value  to  gold.  and.  il.ongb  the  esii- 

Times  weighted  index  of  20  repre-  ther  behind  in  their  development  ^  f  '  ii  »  lo.n  ,0*1  '  Mines.  IJniited.  have  ^  niiitcd  value  of  $,8,:!i:3,iiuo  is  far  bc- 

sontative  stocks  advanced  .5  to  146.0.  program  before  the  fire.  There  is  no  ^  c^  I  t> 'v  i rtrm '  termination  by  dc-  low  the  liigli  of  $18,670,320  in  102.5. 

Yolniiie  $Vus  Light  snow  and  with  clear  cold  weather  77  ^acfn-v  MinM  volume  of  $iu.7u0.d00 

.  .  .  .1  .  r  r  work  is  going  ahead  rapidly  Ivii’hland  Lake  if  was  |  Empire,  Ardeen,  St.  Anthory,  Minto.  „n  treasury  shares,  particulars  ofiponnds  Is  an  all-iime  hi;,h  exceeding 

W^ile  in  erlisted  gold  shares  were  «  pLer  Luse  is  beln-  nortiiwestern  •  J.  M.  Consolidated.  yy-hicli  have  already  been  furnished,  i  i.e  1030  rorord  of  3l0.l0!i.752  pounds. 


80.000  for  the  first  nine  months  of  May  1,5  1035  the  :;o  yats.  | 

33  to  $1,000,000  in  the  correspond- :  As  of  the  last  que.stion.iaire  sub-  u  .x.yy  iii.i  , 

"  Doriod  this  year  niitted  to  the  exchange,  Sndintry  ,  ’  '  '  r  ..7‘ -'i  >  gold  .ind  all-mnc 

^  r  II  T»7>ilite»i.  I,  'Mines.  Liniitcd.  had  1.162.404  shares  ' '''b''’  -Sh..oo  ojneos  lod,'  and  2t,- 

(.old  Trodticdoii  remaining  in  the  treasnry  out  of  j  7" ,  """'  os  placor  u.  .viunaicd.  _ 

Ontario  producing  gol  1  mines  in  ,  capitalization  of  :3, 000.000  hofore  !  ‘'xc  'cding  the  I'.i:;  high  .,f  m 


I  order  of  output  for  October  folloy.  ;  ,  giy-jng  effect  to  tliese  options, 

I  I’tirctipine  lleJt  (9)  Hollin.gcr.  ;  Xolice  wa.s  also  given  that  .\Ic- 
j  .McIntyre,  Dome,  I’oniRUfim,  Buffa-  Watters  Gold  Mines,  Limited,  has 
I  l.'t-.Ankcrife  .Anglo-Hurct'an  t^t-  ' filed  an  option  on  5.000  shares  at  40 


capitalization  nf  :3, 000, 000  hofore  !  ‘'xc  'cding  the  L'.i:;  high  >,f 

giving  effect  to  these  options,  5t  ounces  loac  ami  2..,','Mt  ounces 

Xolice  wa.s  al.so  given  that  Me-  '‘'''T’,.  Y''’"' " 

„  .■■.11  pioduction  in  (  gtiadian  Iniu  s  is  cs- 

,-rr :  3'.  »■ 


iuui(.aiiii„  LIU-  miiims  Pnvi-»ia«tpr  Mnr'i’inn  \it'-  i  /i  xr - 7/ •  voar  s  value  reconi  hv  per  rent. 

facilities  and  also  the  ability  of  the  *7^'’  -Mat  mn,  .Me  (cnis  pe,  share  tmtil  May  Lp  1035.  p 

mines  to  treat  much  lower  grade  ore,  Klrtln.-j  n.if  nil  —  1  a’xc  ,777  ^  Mmes.  Limited,  fo-  p,)  at  $34.18.  as  against  $28.60  for 

thereby  increasing:  the  life  of  the  chnro  Wrl^ht  HTrereavc';  Teoi-  Ih  the  last  questionnaire  to  pioniinm  aniouni.? 

mines  and  the  communities  now  de-  ovivsnit^  ’imr-rns'"  Tohn-n  ' t^xPiiange  that  1  (4.494  shares  a.^  against  $1,028,186  in 

pendent  on  this  indu.strv.  Ashfp7  remained  ,n  the  treasury.  ,,123  and  $556,788  in  1"32. 

.  ir  1  Kirkland  T,ake.  Ashley.  >oung-Ii.i-  The  exchange  was  also  advised,  i  c-,,]  nrodiiciion  <  omes  next  in 

Averoge  Tallies  vidson.  Barry  -  Hollinger.  Moffat- ,  that  Astoria  Rouyn  Mines,  Limited,  '  valim  to  g7d  and.  thon7\l7 

At  Porcupine  the  average  value  Hall.  n  a  ,«  isi  u  f^i^nited.  h.ave  ,  mated  value  of  $S,:!13.ouo  is  far  hc- 

per  ton  of  ore  treated  a_t  the  stand- j  Aorthwestern  Ontario  (s)  How.'y  nipd  notice  of  termination  by  dc-  i„w  ilie  liigh  of  $18,670,320  in  1025. 


A'olniiie  $Vus  I.ight 
While  Interlisted  gold  shares  were 
traded  in  light  volume,  prices  moved 


$10.53  per  ton  and  in  nortiiwestern  •  J.  M.  Consolidated. 

Ontario  $2.75  per  ton.  During  tho )  Production  by  gold  mini's  of  the 


Wduru  M,  ,if;uL  .u.u...,.,  I  .  nhoiit  100  ft  rfioiant  frp,«  I lo  ♦j.io  per  lou.  nuringtHo  t'roaiicnon  ny  goiu  I.nn-S  m  uir 

moderately  higher,  with  Dome  Mines  |  i  period  sevea  mine.s  reported  pro-  province  for  the  first  ten  months  of 

recording  a  net  gain  of  00  cents  on  i  ®  ^  "^ve  been  I  d„ction  from  Porcupine.  11  in  Kork-  1034.  as  reported  to  the  Ontario  Dc- 


and  I-ittle  Ixing  Lac  gained  25  points  insurance  ad,]iisters  condemned  ail  i 
each  while  Lake  Shore  held  uncliau-  burnt  engines.  ! 

gcd.  Pioneer  of  B.  C.  and  Bralorne,  '  ^  ’  j 

another  D.C.  issue,  moved  into  lower  /$D  1  Mni/  UAf  APAC  i 

ground,  and  net  Josses  of  65  and  50  |iKA|l|j|  f|| ll.llr  ||,\  I 

points,  respectively,  were  recorded.  ■BVilB/UllW 

San  Antonio  among  secondary  i.ssues  T'ftl  A  A17  DACITf  AM  ' 

moved  20  points  higher  while  Siscoe,  I  111.11  IfP  Pll^l  I  l||n|  i 

i’rcniiov.  Kirkland  I>ake  and  Reno  •  a  vk/mxxvAl, 

advanced  minor  amounts.  Buffalo  .  - - - 

.\nkcrite  showed  a  net  gain  of  J4j Closing  or  Anyox  Mine  to  be; 


Monthly  Output  of  Ontario  Gold  Minra — 1933-34 


points  and  Coniaurum  dipped  4  Discussed  at  Meeting  on 
points.  God'.s  I,ake  and  Pickle  Crow.  December  12 

were  two  of  the  most  prominent 

issues  traded  on  the  board  on  Tues-  Vancouv.r  Bur.au  TTTTTn.ncial  Tim.. 

day  last,  with  both  issues  under  \  _  . 

heavy  pressure  selling  off  sharply, !  A  „  Charles  Booking, 

but  l  ocovorcd  slightly  at  the  time  of  i  7  <^o“soM'iated 


I  Porcupine  Belt^ 
First  Quarter 
i  Second  Quarirr 

'  July  . 

1  .AURU.st  ... 

i  September  .  , 

October  .  .  , 

I  Total . 

Kirkland  Lake  Belt— 
First  Quarter  . 
Second  Quarter 

July . 

Augrust  .... 
j  September  .  ,  • 

I  October  .  ,  ♦ 


writing.  Syhanite  hold  firm  ''hile  : '^j^eT  a^suTipfementa^*" report  ^ to 
Macassa  and  Howoy  declined  Irac-  ‘  report  to  F.rsi  Quaru-r 

•ional  amounts.  Guunar  Gold  was  '  Second  Quart.r 

ji,  „„inic  hmber  |telligeiit  decision  December  12  when  .luly . 

'•  McKenzie"  Red  Utke  declined  I  i  ^  tT/mbcr-.'/ 

noinis  wliilo  Read  Aiithiur  was  ^  Vi  I  *  October  .  .  , 

,  r-.  I  PGi uiauputlv.  1 

iHunts  lower.  Sullivan  was  o  noinis  vt  a.  ^  .  -r  •  i 

off  wliile  McWalters  and  Greene  Sta-  j out  In  his  re-  •  •  •  • 

l.cll  lost  fractional  amounts.  (:ana- i  ^7',., ”  Quarter 

liian  Malartic  was  a  shade  higher  ns  L,  ,  ,  ‘ ,  ‘J  $6,109,00(1  worth  of  Second  (Juart 
were  Sudbury  Mines,  Lamaque  Con- ;  no  nm! ’  ’  ’ 


.  ti'*  r  I  T*  *^‘“**" 1  includes  000, AGO  pounds  of  ronnor  ' 

Wayside  and  liarry-HoIknuer.  i aha  V  ui  lopijci.. 

-a.  Atitbony,  BeaKie  Gold.  Moffatt  7"?  ‘*"‘1 


First  Quarter 
Second  Quart 
July  .... 
AuBU.st  .  .  , 

Septemb.r  ,  . 
October  .  .  . 


S2>.6(4  6,378.001  876,005  7,032.73  4 

.842,048  6,225.963  897.563  8,194,800 

277.47  1  1,811.365  314.1  45  2,720,509 

291,391  2.001.625  329,218  2.871.027 

282.789  1,796,241  321,019  2.721.819 

.  295,475  1.705,448  334.643  2, 855.751. 

2.814,812  19.918.643  1.073,493  27, 296.045 


154.484  1,924,852 

154,289  1,833.459 

145,566  1,614.776 

157,434  1,725.320 


1.491.136  19,401.299  1.696,249  28,538,810 


321,263  t. 259,030  490,987  2.340,294 

1.360,565  13.201.057  1,500.386  17.038,001 
1,383,507  12.567.901  1.545,429  17,829,328 
462.635  3,847.680  534.541  5,825.430 

480,923  3,943,095  560,942  6.058,950 

454.875  3.488,100  546.477  5,546,644 

484,706  3,531.123  572,95  4  5.87  L396 


Value 

Golfi 

Silver 

* 

oz. 

oz. 

7,932.73  4 

228.817 

50,971 

8,194,800 

234.519 

17.152 

2,720,509 

76,042 

6,303 

2.871.027 

86,823 

48,134 

2.721.819 

76.393 

5.962 

2,855.756 

83,630 

(>.642 

27,296.645 

786.254 

135,164 

8,453.868 

249.032 

43.006 

8,969,943 

761.415 

48,224 

2.853.782 

84,139 

17.967 

2.918.015 

87,008 

16,574 

2,575,822 

77.070 

15.108 

2.767.380 

82.395 

1  4.065 

28,538,810 

841,059 

154,944 

651.399 

19,158 

12.033 

664.585 

19,1  18 

10.340 

251.139 

7,237 

2,829 

2o9.908 

7.754 

3.177 

249,00  3 

7.1  18 

4,378 

254.260 

7,308 

4,167 

w'hicli  have  already  been  furnisbed.  i  the  19,'’0  record  of  ;U!',l',)!t.7,'>2  peuiids. 

-  -  'The  average  price  of  lead  is  csti- 

|\D||  I  APCTII  Tf*  mated  at  2.41  cents  per  pound  and 

IIKII  I  |f|<\|l|  l\  the  gross  value  of  this  year’.s  pro-- 

l/lllLL  nn JULIO  duction  will  show  an  intrease  of  2S 

VERY  FAVORARI F  ‘’"i.'.r'foZi  "s:,.s‘''u„..u  i 

T  1  1  n  f  VIiniiLilj  :  .^cith  an  estimated  value  of  $7.674.n.ll. 

- -  ,  considerably  below  tho  102(5  record 

Oil  Sands  at  Hudson  Bay  Junc-:vnlue  of  .$10.5S0.610,  and  in  volume 
rion  Hicrk  In  C'xnel^  jhi^t  above  (he  l!*3i1  record  of  230.- 

Uon  l*gh  in  Crude  an  osdnuKod 

Content  production  of  250, 050,000  pounds.  , 

- - —  .The  average  zinc  price  is  estimated 

WinnipeB  Bureau  The  Financial  Time*  at  2.0,38  cents  and  the  gross  valUO 
'Vinnipeg, — Results  of  the  analysis  ;  exceeds  1033  by  22  per  cent.. 


tion  High  in  Crude 
Content 


] - 1 1s  discussed  in 

.  .  the  current 

LakeShor^ 

Kirkland  Mining  Chron- 

Icle  from  the 
a-ojto  Standpoint  of 

McIntyre  world  nCWS. 

Ifrifihr-  This  issuo  also 

iiarsrvaxes  contains  timely 
Dome  comment  on 

Syhaniie  of  tlie 

leading  gold 
! - —  producer.s. 

Copies  availailable  upon 
request. 

F.J.  CRAWFORD  &  CO. 

Members 

Toronto  Sto'-k  Exchanf# 
Winnipeg  Grain  Exchnnge 

11  .Iordan  St.  -  Toronto 

ELrtn  220  i 


J.E.  Grasett  &  Co. 


MIMH!  Rs 

•im.  I(''•;|^M).S10C^  t.M  IIXNCE 

.402  BA3  .ST. 
lORON’TO 

\'  Vicrliy  1731 

I'rniich  nfficr- 
I'tini'u-  A  Kccle  Sir. 

Juiu  Ik.n  IlnZ 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

love.t,  in  CanaHi.,.. 

MineA  and  Mining 
rroperliee. 

I.  B.  TYRRELL, 
rresidrnt  .md  Managing  Hirectur 
Room  IMO,  2S  King  Street.  W'e»t, 
TORONTO.  CANADA 


.\nlhr:u’ite  .Minoiii!  .Aren 

A  r«»ri»  opportunity  to  :<’4urf  T>nnt*i’Mi 
r»ioprrt>.  no  c»cic!»,  l3•*^l  \rithr,i$:itc 
(  o.il  »n  .South  W.ilc!*,  .iHjoiniii,.;  .Nt't.il 
y.iniHlrd  \nt  hr.tcitf  Co  '*,  urr.j.  F  tvr- 
ihfr  1.000  at.  rcH  ♦  .M  wool  J  br 

SO'  iirrrl  it  .  rffiiiirrri  L.’i  i«;uf  tippiir- 

tuuilv  fiir  Mici’ossful  $-ollior$' 

Appiv:  I.  K.  II.  Mnll.iM-J  H.mk. 

LItiiioIlv,  .South  Wales. 


. .  ‘  V* ur  me  I  '  .r..  . 

federal  government  of  (ho  oil  .sands  : over  l!*33  production.  «'sGmat- 


[near  Hudson  Bay  Junction  are  con- 


.$5,082,25(1. 

Silver  Fp  oS  I’er  C'ent. 


NO  DECISION  YET 
FOR  GRANADA  GOLD 

:  Reorganization  in  the  Offing 
But  Terms  Not  Decided, 

I  States  President 

I  Toronto  Bureau  The  Financial  Times 


the  Senator  Oil  i‘»(l  lias  I>evelopment  [  valuo*^ of  plans  lor  reorganization  of  the  eppi 


'i- II  1’  t  i' '  .  n  1  H  1  •  -o-ioo  r .  J  _  til:  :  ■  J_  _  Llll  —.ill 

'  a  C10W-.  V5.iyzc  .\nyox  mine,  wbull  for  inanv  e.r-md  total  ,  .  .  4.627.21  1  40,578,973  5,260,729  58.1  75.749  1.695.017  327,032 

l'.(l(l  llIK  ian.,ea.  tears  was  regarded  as  tllC  -roatest  ‘--The  values  for  1933  h.ive  been  transpo.sed  to  (  .m.idinn  funds  by  .applyins 

Xoranda  .Mines  in  the  base  metal  '  U  me  .average  monlhlv  exchange  rates,  namely.  $1  143.  JII97.  $1  199,  $1,179,  $1,141, 

.'section  showed  a  not  loss  of  $1  35  i  V in  the  British  Em-  $1,112.  $1,058,  $i.0bi,  $1,036  and  1.024  respectively. 

while  llnd.soii  Bay  advanced'  45  I  o , - , 

points  and  Kaiconbridge  10  jioints.  I'  accu-  HM*  1^  7  7  J  O  f 


. .  ,  J  •  lions  n  nneo.  1  ne  suimeii  rise  ui  ui.uic.  n.i.in.,  . . . . 

2r45lZH^  volume  of  silver  came  in  1!.22  ..eii.Mir.v  for  fiiianmi.g  piirposo., 

WMll  2^97^  ’’t  in  ,1,0  sands  were  "se  in  ihe  produc-  While  sonic  plan  ot  roorg.aiii.'anou 

-  -  -n  1  lion  of  lead  and  zinc  and  tiie  future  m  r.eccs.sary.  di.-ccior;.  oi  ili.'  la.m- 

695.017  ,27.032  '  |™»<‘'>-ed  IS  known  as  the  1  rail  production  will  de-  pany  have  gitcii  110  .on.-iderm a.^ 

ds  by  applying  ,  Blazer.  The  sands  whicli  'verc  ^ r  1,,,^^,,,  p,  what  action  w  ill  lie  lak.  11  , a  ihi- 

‘7., 2''”:. ■;:«  i.. .......con,,,,, „  . . 


reacliod  at  5!)0  feet,  after  a  further; 
20  feel  drilling  was  suspeiuied  to  i 
set  casing.  When  this  is  done  ilic  ; 


tion  of  lead  and  zinc  and  tiie  future  is  r.eccs.sary.  di.'ecior;.  of  ilic  0111- 
ol  silver  voliiiiie  production  will  de-  pany  liave  gitcii  no  con.-'iilcr;  1  ion  a.'^ 
pend  on  the  markets  for  Ihe  base  to  wiitit  action  will  he  lak.  11  .a  ihi- 
nietals.  .\n  appreciation  in  price  con’ioclion.  but  it  will  be  ;ilac(d  be 
will  bring  into  production  a  nuiiiticr  loro  sliarclioidcr.5  to  ilec  id'  ;!  a 


- — -  set  casing.  When  this  is  done  '  'f  volume  mcciiiig  to  l.c  licid  at  an  ,l>  - 

1  Mines  Department  and  Research  “2V"cv; 

record  December  Util.  Waite-Amulet  Lo„pr»v  '.n  .n-.tw-  ^  -An.vo.x  q'he  application  of  metallurgical  '  such  as  the  one  just  issued  find  a  i  ,ncatcd  their  intentions  of  drilling  1--3  I’rr  ‘^‘'nt.  over  '  ' " 

advanc'd  2  points.  Pend  Oreille  and  ',.u.  .  science  which  has  scored  many  not- :  growing  field  of  use  among  engin-  j,,  ,his  Held  as  soon  as  weather  c'on- i 'imr  'M  I'blbdJ'f"'  P'miirts  x.  uec  . 

.'fherritt  Gordon  declined  fractionally  Anvov  i«  i  ‘.”y triumphs  in  Canadian  iniiieraF  oers  and  consultants  engaged  in  the  ditions  permit.  Dr.  Donald  E.  Mae- j  $3.3r.(;.G80.  Ihc'  estiiiiated  I*'  ■ 

wliile  Sudbury  Basin  held  iinchan-  '  ,3  4>l-i.000,000.  endeavor  is  now  playing  an  iinivir- !  design  of  new  niilliiig  plants  and  1  Donald,  formerly  in  charge  of  field,  7. 22  cents  for  the  "'‘'y'l.  ‘  ; 

ged.  !  since  bl^L  ^^'1V  tant  role  in  the  development,  of  and  ;  concentraiors.  !  opciation.s  in  Central  America  for 'below  the  11'.:.!  price  of  ..1.'8  cents  a 

Klclorado  in  the  Great  Bear  Lake  1",,.,  „r in  bringing  into  iiroduction  Canada' •  I.arge  and  small  companies  alike!  the  Sinclair  Oil  Co.  is  at  prescun  ,  P<'tn'd.  .  i„,.iM,i,nL' 

group,  after  selling  to  a  low  for  the  ' :  ‘  f^om  othm-  s'  yontiK*''’  S'lUl  properties.  Of  the  :  make  use  of  the  facilities  provided.  I  making  a  geological  survey  of  tlie  .Miscellani  oip,  iii  ‘  ‘ 

>ear  at  8G,  recovered  slightly,  but  oj  erations  held  b,v  twenty-eight  investigations  record- ;  hut  (lie  laborat.-irics  have*  been  of  .ticlcl  in  eompany  w  ith  W.  B.  Fry.  i  i'enlonite  lu  ni  .  •  gvnsite. 

was  still  a  shade  lower  at  the  time  Auainac  tiM  *0'  lha  Department  of  Mines,  Ot- '  particular  service  10  operators  of  1 'I’liey  arc  collaborating  on  tjie  j  toniiie.  lux,  ‘  np,‘(i,:„ni 

of  writing.  B.  E.  A.  R.  advanced  I  TJockin-  sav^  1  *‘95X41.  in  its  report  of  investigations  i  siiial I  properties  or  of  large  proper-  proper  methods  to  he  ii.sed  in  bring- |  u'o"-  ""V'''  '’  nd-  siilixhur  miiietii 

point  while  W'hite  Eagle.  Nipissmg  I  ,„an.s  and  accounts  pjable  of "‘•essing  division  in  the  ties  in  the  earlier  Mages  of  cievel- ,  ing  the  field  into  production.  mushe  s  .  t  .  s  ’  •  ’  •  ^ 

and  cast  e  Trethexvey,  the  latter  two  j  545  000.  leavinran  excess  of  v-Uie  "cre  opiiient  with  limited  funds  at  their,  -  '1.  lic  arid  riiVtaic  show  the  xerx 

in  the  Sliver  section  declined  minor,  in  die  eonipanv’s  h'in.ri<5  of  84  esn  non  "'hich  gold  is  the  chief  disposal.  New  milling  plants  are  con- '  «|pi|i  ADT  ADCMCn  ,  maVlied  increa.se  of  (M.3  per  cent. 


' - 1  reached  In  the  next  lOn  feet.  i*^^rm!l>(>r  procliiciion  lias  increa.sed  '  fered  ihe  nclii  to  p,;r<li,'i  . 

Several  other  eonipanies  liave  in-'  '  opp»  r  piomicn  Uyii,.,l  nortioii  of  n.  "  ur' 

The  application  of  metallurgical  ;  .such  as  the  one  just  is.siied  find  a  '  ,ncatccl  their  intentions  of  drilling  I-  "'  '7' \  ^  -.i  F  I  ‘■liarcM  u  ^  P 

science  vx-hieh  has  scored  many  not- ;  growing  field  of  use  among  engin-  in  this  field  as  siion  as  xveaiher  eon- j  'M,  J ,,,■  ..iic'iirw  foi 


in  IniDKing- iutc  jiroduclion  {'anacia'ri  <  laarRo  and  small  companies  alike;  the  Sinclair  Oil  Co.  is  at  present  ,  pouiui.  ■  ^  «i  .  indiiriini: 

younger  sold  properties.  Of  Tho  :  make  use  of  the  facilities  provided  J  makinu;  a  geological  survey  of  the  .Miscellaneous  ^  .  $: 

twenty-eight  investigations  record- ;  but  The  laborahories  have  been  of  tield  in  company  wiib  W.  R.  Fry.  <  I'cnlonitc  hismu  .  <  cVusiiV. 

ed  by  the  Department  of  Mines.  Ot- ’  particular  service  lo  operators  of  i 'riiev  are  collaborating  on  ifiejTonutc,  flux,  nPitiimm 

♦  o,,../  ifo  IriT.ncHrvotwNTia  I  L$oll  rv ...  v.x^  ..f  . xf  . .  fc*  bo  iu  b  E  i  u  ii  -  1 1'o  u  •  phosphaie,  platimini 


I  iiiixx  held,  .sliiire.i  to  he  allcJicd  "ii  m 
I  gfici'  licceiiilicr  Iu.  l;'!l.  ai  Kiu'.'ii. 
(Jucl)cc 


amounts.  Ventures  held  firm. 

Oil  and  gas  share.s  moved  irregu¬ 
larly  higher  under  the  leadership  of 
Ito.valite.  wliich  advanced  $1.00  on 
the  w'eck.  Chemical  Research  was  j 
.5  points  higher  while  Home  Oil  j 
gained  2  points.  Dalhousie  dipped  | 
3  points  and  Acme  along  with  OI.ea  | 
sold  off  fractionally. 

Longlac  Lagoon  Drilling  ; 
Totals  Over  20,000  Feet  i 


ed  by  the  Department  of  Mines.  Ot- ’  particular  service  lo  operators  of  | 'I’iiey  are  collaborating  on  The 
taxva.  in  its  report  of  investigations  i  sniall  properties  or  of  large  proper-  proper  methods  to  he  ii.sed  in  liring- 
of  its  ore  dressing  division  in  the  ties  in  the  earlier  >i:ige.s  of  devel-  i  ing  tiie  field  into  production. 

first  half  of  1!i33,  (xventy-two  were  opinent  xvitli  limited  liinds  at  their  - 

on  ores  in  wliich  gold  is  the  chief  disposal.  X’exv  milling  plants  are  con- '  »ipi|y  ADP  ADPETm 


ite.  hir.muih.  cndmiiiiii.  dia-  Qod’s  Lalic  Located  New 

flux,  gypsimi  and  gyp.mte.  _  .  *  .  o  j  i  I 

iiica  oiiospiiaie.  platimini.  Ure  ohoot  At.  Znd  Level 


***"  ^^‘*^*'^’*^^*^'  Miietal  of  value.  In  practically  every  staatly  being  erected,  lia.sed  on  the 


or  $10.4!!  per  share. 


rosnlls  of  investigations  carried  out 


_ _ _ ] _ _  case  the  shipments  for  test  pur-  rosiiHs  of  investiga 

^  poses  xvere  from  properties  that  In  tlie  lalioratories 

iIINiPTAII  Mill  have  entered  the  Canadian  mining  I  - 

vUl'U  1/lU  llllLL  picture  in  recent  years.  TJICOATA  I 

nADVANrPn  in^lht  way^o7  Lw' grade InUllUlA  f 
production  are  represented  by  tho  IIUCTAII 

-  Beattie  property  in  xvestem  Quebec 

Blast  Furnace  Will  Have  Daily  ‘'***‘^  Young-Davidson  property. 


TASHOTA  MINES 
INSTALLING  MILL 


Capacity  of  Fifty 
Tons 


under  the  control  of  Hollinger  Con-  | 
solidated  Gold  Mines.  Limited,  in  the  i 
■Matacliewan  area,  Ontario.  Both  of  ! 
these  companies  are  operating  on  ; 
ores  well  beloxv  the  average  grade,  ; 


Eslimate  Two  Years’  Ore  Indi¬ 
cated — Complete  3rd  Level 
in  2  MontRs 


NEW  ORE  OPENED 
UP  AT  SULLIVAN 

General  Manager  Reports  Sec-  j 
lion  Followed  For  Length 

of  100  Feet  ! 

Soilixali  Consolidated  Mines  lias 
opened  up  a  nexv  ore  section  on  the  : 
northxvcst  drift  on  the  second  level. 


Toronto  Bureau  The  Financial  Time* 


tnisliel  slate,  soda,  sulphur  roiiletii 
of  pyriic  in  tho  manufacture  of  sui- 
idiuric  acid  :;nd  laic  slioxx  Ihe  very 
marked  increa.se  of  (M.3  per  cent, 
over  ircF,  the  value  junipin'g  from 
$033,532  to  $1.011. .300. 

The  estim.ate  on  structural  m;i- 
If-rials  shoxvs  a  decrease  id'  1  I  .3  pet 
cent.,  from  $1,024.01.3  to  $'l0.i.80n. 
The  value  nf  structural  iiiaicriais 
depends  not  only  on  the  xiiluo  of  the 
mineral  industry,  but  upon  agricul¬ 
ture  and  Inniberin'-;  as  xvell.  It  is 
I'lcarly  shown  in  former  figures  llial 
there  is  a  lag  in  the  value  of  struc¬ 
tural  materials  behind  cither  an  in- 


tlie  major  basic  industries. 

Premier  Gold  Completes 


year  at  the  Temagami  region  on  the  insmllaiion  I”'*;®-"- !  •‘shareholders,  dated  December  1.  H.  !  f„r  a  length  of  100  f 

Mines  l>or- I  of  a  blast  furnace  with  -i  dailv  cana- ! Metallurgical  Division  has  :  H.  Vaiiglian.  president,  announces  p,.s  (,,e  f„n  width  oi 
'Uth  of  Little  city  of  50  tons  and  accessory  units  7*^®°  “  Rhetor  in  the  success  of  |  directors  here  decided  to  insial  a  50  :  indications  of  grea 


T  .  »  i-T'  .  .  -r  .  ™  - -  these  companies  are  operating  on;  ,n  2  MontRs  to  a  renort  hv  Harrv  ,A.  '('$  nm.v” 

Toronto  Bureau  The  Financial  Times  Toronto  Bureau  The  Financial  Time.  ii..,  co.io  ^  ^  montns  a(  coining,  lo  a  miuir  '(.y  _ _ 

Toronto. -Surface  operations  and!  Toronto.— Excellent  prog^s.s  has  well  beloxx  the  ax ei age  Riat  U;  .  Kee.  general  manager,  on  his  re-  ^ 

diamond  drilling  to  the  extent  of  I  been  made  on  the  pronertv  of  f  unin-  "O'h  of  the  ;  Toronto  Bureau  The  Fin.anciai  Times  turn  from  a  visit  io  tho  properly.  Premier  Gold  Completes 

over  20,000  feet  has  been  continued  1  tau  Jlines,  near  Goxvard  Onf.  in  the  ‘’^"’Panies  nietallurgi.sts  along  xvitli  roroiiio.— In  an  interim  report  to , 'piijs  ore  which  has  hern  opened  up  D4»al  With  B.C.  Silve 

throughout  the  present  j^ear  at  the  Temagami  region  on  the  ins'allaiion  :  •‘^^lareholders,  dated  December  1.  H.  !  for  a  length  of  100  feet  to  datecov-  r,„,,  tKc  Financial  Time, 

loonglac  Lagoon  Gold  Mines  i>or-  of  a  blast  furnace  with  a  dailv  capa-  Metallurgical  Division  has  :  H.  Vaiiglian.  president,  announces  e,.s  (he  full  width  of  the  drift  with  Toronto  Burexu  ,,  , 

perty,  located  to  the  south  of  Little  city  of  50  tons  and  accessory  units  factor  in  the  success  of  idircciors  here  decided  to  instal  a  50  :  indications  of  greater  length  and  Tco-onto.  — II  ^  i,, 

loong  I.ac  Gold  Mines,  in  that  area.  It  is  reported.  ’  development!,.  ton  mill  imniediaiely  in  place  of;  width.  Development  xvork  has  been,  tor  of  4 v  incoii've 

xx'ith  satisfactory  results.  T.  J.  Day,  All  the  necessarv  equipment  has  experimental  and  research  ,  erecting  the  pil.'jt  mill  which  xvas  '  increased  to  give  the  mana.gonicnt  a  ; 'tonneed  " .-nmnicied  he 

president  of  the  company,  in  a  let-  been  delivered  at  Goxvard  and  i.i  in  on  ore  shipments  eondiicied  in  i  shipped  to  the  property  last  .spring.  ;  hettor  conception  of  the  extent  of 'that  a  deal  siiue 

ter  to  shareholders,  states  that  geo-  Process  of  being  moved  over  the  nexv  laboratories  ranged  from  micro-  Uo,-  such  a  mill,  additional  capital  i  this  new  ore  xvhich  has  heretofore  I  t"  een  the  I'ompan.  .  i  ‘ 

logical  investigation  and  information  three-mile  road  into  the  mine  All  scopic  examination  and  chemical  w'ill  be  required,  and  an  issue  of ;  n.')1  been  indicated.  Ore  xvhieh  tms  i  Mi'u's- •'><'  .  "  hi’f(’‘’>  ‘‘ 

xvhieh  has  been  collected  and  cor-  buildings  are  nearly  completed,  *  analysis  to  the  devising  of  suitable  joo, (100  si;. ires  ot  treasury  .■-tock  at  i  pcen  taken  to  date  from  dexelop- I  lu’rty  xvill  he  doveiopea  iix  i 

related  by  the  engineering  staff  of  The  furnace,  sintering  machiiu  piactice.s  for  the  treatment  of  50c  per  share  has  been  underwrit- I  nient  of  this  .section  axerag(\s  tietlerlThc  transaction  inciuuc.s  'ne  <>  i  > 

Oro  Plata  .Mining  Co.,  in  eonjunc-  engine  and  blower  will  co.st  the  the  «res.  Five  were  on  ores  from  •  ten,  but  will  be  offered  to  share- i  than  $20  per  ton.  ii  is  reported.  ‘ T  lo-  m 

tion  with  engineers  of  other  opera-  Cuniptau  company  only  the  actual  British  Columbia,  two  from  -M.-mi- |  holders  at  the  same  price.  Of  this  I  otlier  sections  have  al.so  tieon  in-  ciiiially  dixuieii. 

lions  in  the  camp,  have  begun  to  cost  of  their  installation,  A  pri-  toba.  txvelve  from  Ontario,  five  iToni  !  is.suo.  50,000  share  will  be  offered  i  dicated  hv  diamond  drilling  from  I "f  '  , 

unfold  a  picture  on  which  tho  ore  vate  group.  Custom  Smelters  of  Can- 1  Quebec,  one  from  .Vexv  Brunswick. ,  shareholder.s  of  Kowkash  Holding.s.  the  second  level,  Mr.  I'lee  stated.  !  ''le  '’'’"I'ciil  nns  wei 

disposition  is  definitely  related  to  ada,  xvill  pay  for  the  equipment,  and  '  find  three  from  Nova  Scotia.  'Ltd.,  and  50,000  to  Tasliota  Gold-  Tlie  mill  is  now  operating  on  a  ha- i  bile  'oi  home  xe.iis  pai  x  <t.i  < 

the  principal  banded  iron  structure  will  only  gut  its  money  buck  if  the  i  Kxeneriiiiental  IVork  .  foilds.  Ltd.,  shareholders.  The  right  i  .sis  of  flO  tons  per  day  in  ore  ax  er-  i 'be  kixx  I"  ,11 

In  the  camp.  This  main  iron  band!  mill  turns  out  to  be  a  mone.x'-inak- 1  .p,  volume  of  exnerimentil  xvork  b)  subscribe  will  be  extended  to  De-  I  aging  .$17  at  current  prices  for  gold.  *'»  tlie  inalolii.x  o(  leiniei  o  i  » 

has  heen  traced  from  the  Little  Ixingj  mg  proposition,  Permission  I'as  '  '  Vlic  new  Ivd.st  and  com,  ro.ssors  are  j  '"o  eontrol hue  I  nt  ish  share 

hac  .Mine  into  the  Longlac  Lagoon  j  been  obtained  from  the  Department  I  ^  On  March  7  last,  sliareholder.s  an- ‘  now  installed  and  working  a.id  me  '  boldf'  s-  "'e  ro*  ucke  (.old  w  Mlve, 


inufnotliro  ot  Slll-  Toionlo  Bureau  The  Kin.incLi!  T»n»e* 
lie  show  the  very  'I'coiito. -Cod’s  I.akc  Cold  Mines 
ol  (i4..i  pel  cent.  jmip.v;  lo  .ipcn  up  new  oro  scc- 
im  juiiipin'g  fiom  ,,p,  property  in  tin  Cod’s 

.  ,  Lako  iiroa  of  northern  .  loiiitoiia. 

n  stiiii'tii!  a  m.i-  Kcmi-official  i  ilortna 

t7n ‘in  $76  800.  ii""  ■>n'<’iv.'d  liy  'I’ho  I'limncial 

*  1  Tunes,  n  wrw  ort*  shooL  dos;  Miiaferi 

’the'value  of  .‘he  •'>'  "oh  been  opened  up  on  the 

ormer  figures  that  'O  .  carrying  v.aliic.s  of  31  ounce.s 

he  value  of  strm-  l"'''!  per  t'.ii  Back-slashing  on  the 
lind  cither  an  in-  "  oresliooi  o.i  the  same  horizon. 

'  in  the  value  of  "li'ci'  linf  been  drifted  <'n  for  a 
iduslrtes.  letigtli  of  ItH  fi.  across  4.i;  ft.,  has 

_ _ _  XX  idelicd  out  Ilie  xein  ki  5.2  ff. 

„  I  ,  ’I’o  date  drifting  operation.s  on 

completes  ^  (lie  second  levt  I  liaxc  iirogressed  fn-r 


Mines,.  Ltd.,  xvliereliy  tlie  latter  pro- 


Oro  Plata  .Mining  Co.,  in  eonjunc- I  engine  and  blower  w'ill  co.st  the  I  tbe  «res.  Five  were  on  ores  from  i  ten,  but  will  be  offered  fo  share- 1  than  $20  per  ton.  it  is  reported.  m 

tion  with  engineers  of  other  opera-  Cuniptau  company  only  the  actual  British  Columbia,  two  from  -Mani- |  holders  al  the  same  price.  Of  this  I  otlier  sections  have  al.so  tieon  in-  shares  mually  dixuieii.  ' '/"v 

tions  in  the  camp,  have  begun  to  cost  of  their  installation,  A  pri- 1  toba.  txvelve  from  Ontario,  five  from  !  is.suo.  50,000  siiare  will  be  offered  i  dicated  hv  diamond  drilling  from  I 58  per  eeni.  of  tiie  j..  . 

unfold  a  picture  on  which  tho  ore  j  vate  group.  Custom  Smelters  of  Can- 1  Q«f'’>ec.  one  from  .New  Brunswick,  i  shareholder.s  of  Kowkash  Holding.s.  the  second  level,  Mr.  I'tee  staled.  !  Silver  siock.  i.ie  propcrix  mis  neon 

disposition  is  definitely  related  tolada,  xvill  nav  for  ihn  ■  and  three  from  Nova  Scotia.  ;  T.tH  and  mm  'i'..si,nia  p.r.irt.  '.i.a  ...oi  nn  ■.  ha.  !  iiHe  'or  some  xe.iis  pailiy  otii'  to 


I'ixe])eriiiiental  IVork 


foilds.  Ltd.,  shareholders.  The  right  I  .sis  of  fiO  Ions  per  day  in  on 


piiot*  for  silvt  r  iiiicJ  also 


Tlie  volume  of  experimental  work  i  subscribe  will  be  extendcii  to  De-  asinc: 


{conducted  in  the  ore  testing:  labora- 


cember  20.  *  Tbc  no 

On  March  7  lai-t,  shareholders  ai>- *  now  in; 


;  .$17  at  current  prices  for  gold.  | '“  'b(a  .naloluy  o(  Pr  n,  er  to  , nun- 

new  li.'d.st  and  comiro.ssorsarelf^',  'be  eontrol  iiig  British  share- 

installed  and  working  a.id  ihe'bolders.  the  roducke  Gold  w  Mlvet 


Mining  Co.,  in  llio  deal.  Tlie  proper- 
jty  of  I'.C.  Silxer  Mines  ad.ji.ms  tlie 
i  ITemier  Ciol'l  In  liie  I  ortland  ('.•iiml 
mining  divisi'Ui  of  l!.(  ;ind  it  is 


Widlli  I.srigth 
,  ,,  ,  L'  ■(«  <>z.a.  5  b  ft,  3318  f, 

2iid  Ipvd  2-3  .65  ozs.  5.2  ft.  ini  ft 

?-5  51  07S.  3  7  ft.  39  ft 

Siscoe  GoI(/  Production 
At  New  High  In  November 

Siscoe  Gold  .Mines,  l.ui..  niontlilv 
produeiion  xaluo  of  gold  in  Novcni- 
hcr  loiiclied  a  nexv  liigli  record.  Tina 
company  io-day  re.itoried  production 
of  $185,1 7!l  in  it.s  regular  repori  to 
tlie  .3fontreaI  curb  niniket. 

This  eoniparc.s  xviili  $18(1.004  in 
Oetohor  and  xx  ith  $102,337  in  .Noveni- 


sumniers  drilling  campaign  on  the, dent  of  the  Cuniptau  company,  as 
l/xng  Lac  Lagoon  property  occur  in  being  more  of  a  test  plant  to  pro-  4o  makt 
one  of  the  major  folds  in  this  band-  duce  a  low-grade  matte.  The  com-  science 
ed  iron  formation.  Dip-needle,  geo-  pany  will  pay  the  cost  of  crusher,  engineei 
logical  surveys  and  diamond  drill-  rolls  and  bumping  table  equipment!  spend  c 
Ing  are  continuing  on  the  property.  The  Mace  Company,  Denver,  Color-  boratori 
Tt  is  the  intention  of  the  directors  to  ago.  is  supplying  the  furnace  equip-  particuli 
follow  this  work  in  due  course  xvith  ment,  and  arrangements  have  been  benefit  ' 
shaft  sinking  and  underground  de- 1  made  for  the  sale  of  the  finished  ledge  ol 
velopraent.  mattes  in  England.  ducting 


According  to  bulk  sampling  tests,  tablishment  of  a  post  office. 


planue.l  lo  open  up  ,„e  i.o'ioer  coni-,,,^^  U, 33.  The  previous  record  monh 
pgiO  .s  umiorgn.uml  xx.irkin gs  an.i;,vas  .,uly.  of  this  year,  when  pro- 
iicut  the  oic  lit  Ilic  pre.-^ent  Brenner  j,iue,|,m  had  a  xaluo  of  .$181,291. 
mill.  Since  the  price  for  tiie  xvhito  |  jl,g  s;j,j,g  time,  tonnage  handled 
iiielul  is  lit  .somexx  Imt  hlglier  levels,  ju  jjig  mill  also  touched  a  nexx'  high 
it  is  believed  ihat  tlie  B.  i  .  'Silver  ' mark,  wiili  11,405  tons  of  ore  han- 
Mines  pioperiy  .  gii  be  operati'd  at  a  died.  ,’liis  compares  with  11.004 
profit,  Tlie  xein.!  on  tlie  properly  tons  in  Octolier,  the  previous  high' 
lie  clo.se  lo  the  I’romier  heundary  ,  month  Millhcads  in  November 
ami  contain  botli  gold  and  silver  1  averaged  $16.83  as  against  $16.89  in 
values.  October. 


NEWS  OF  MINING  AND  OIL  SECURITIES 

SsREPoR  I  Mining  and  Oil  Briefs 

MADTIIIlDN  ADI*  ACi  nRA1.0K.\B  MIIVES  —  At  a  meet-  fee*  under  the  2.S50  level,  a* 

I  n[/l\ll  flllEl/llJ  directors  of  Bralorne  Mines,  proximately  600  feet  grrcatcr  df 


TTffi  FINANCIAL  TIMES.  MONTR^L.  PECB^^  7,  - _ 


- -  '  Jlpy-  of  which  840.000  win  be  allot-  f)  A17  1 1  TTP  All 

cuRiTiEs  ROYALITE  OIL 

r=.  air, ;  isa5;r.;'’';i;.‘2s;;rS  SPUDS  IN  WELLi 

I  all  optional  asreements  are  exercis- '  MA  Wl/W  illiU  ; 

ii.  holdings  of  Delnite  consi."*  _ 

Of  the  original  UaRoche  propert.v  of'  ««  j  i  »t 

®pre.s  and  the  Uendix  claim  of .  OfneltS  Model  NO. 

about  .)0  acre.?  Immcdiatel.v  adjoining  j  c _ si _ «. 

oil  t'lie  north,  rocontly  acquired  to  i  DOUlheeSt  1.*OI1MO 


AlllDTIlIl  PAl  A  KM  Ax  nRALOKAT.  MIA'E.s  —  At  a  meet-  feet  under  the  2.850  level,  at  ap- 
|l|||\  I  nijl\|«  ing  of  directors  of  Bralorne  Mines,  proximately  600  feet  greater  depth. 

*  •  Ltd.  in  Vancouver,  announcement  - 

- -  was  made  of  the  regular  quarCerly  CARIBOO  GOLD  —  Recent  activity 

f>nri-r»rrei.msf  Swavze  And  West  'iiYitfend  of  15  cents  per  share,  pay-  and  appreciation  in  Cariboo  Oold 

V/peepceSWay,  jwayze  ana  able  .lanuar.v  15.  1935,  to  sharehold-  Quartz  Mining  Co  shares,  both  in 

Shinins:  Tree  Properties  ers  of  record  December  SI.  It  Is  to  Vancouver  and  Toronto,  can  he  p.aiT- 

c^ii  iiL.  »  '’emembered  that  the  company  re-  jy.  attributed  to  the  report  that  the 

dull  rTOSpeclS  cently  declared  a  dividend  of  20  company  may  shortlv  deol.ire  an  in- 

_  cents  per  share,  payable  December  jtiai  dividend,  probnblv  before  Christ- 


profect  the  north  dip  of  the  orcbody  | 
&incc  early  jn  August  several  tliou- 
sand  feet  of  diamond  drilling  have  I 
been  completed,  indicating  ore  con- 1 


Ffseits  Model  No.  1  to  the 

Southeast— Considered  Im> 
portant  Development 


hcen  completed,  indicating  or'e  con-  Calgar.v. — The  most,  important  de-  i 

at  •“"r’''  velopment  in  the  oil  industry  this  j 

t  ttic  i..i-ft.  level.  was  thft  announcement  that 


EALCOAnninoE  _ _ Onec 


week  was  the  announcement  that 
Imperial  Oil.  through  its  subsidiary. 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Writ#  WIr#  rhen* 

KIRKHAM,  SCANLON  &  CO.,  Limlteil 

INVESTMENT  SECURITIES 

302  BAT  ST.  AVAyerley  3041  T0B05T0 


ares  OOin  in  .  lmi  rt  -  Iiiipt;iiai  v/n.  , 

to.  can  he  part*-  Falconbridge  Nickel  MiuP"  '  Rovallte  Oil  Co,,  Ltd.,  would  drill  a 

’■riar^'a^n  ',"n!  P- '.sh^^^'T-fab,^  ;:!:x,'.  to  j  well  offsetting  Model  NO.  1  to  the 


■Siidbury  District,  and  the  Swayze. 
Horwond  l.iike  and  West  Shining 
Treo  area.?.  H.  C.  Laird  states  thai 
there  are  no  operating  properties  in 
the  former  area  at  present,  and  only 
one,  the  Woman  River  Gold  Syndi¬ 
cate,  on  which  exploration  work 
was  done  diiri.ig  the  past  season. 
The  discovery  ,nf  gold  values  on  the 


'hrist-  ■“'''arpholders  oV  record  Dec.  It.  Tin?  j  southeast. 

ef  the  together  with  two  :,<■  <i‘'’i-]  The  new  site  for  Royalite  26, 

*  re*  ^  Muroh  find  .Tuiip  flfu!  ci  •*•^1  whprA  fi  pfellar  is  now  bfilns  dus  Is  ' 

en-  di.?bursement  in  September.  br'ng?  Where  a.  cellar  is  now  oeing  OUg  ts  , 

<.  I.?  ^^o„totaI  amount  for  the  current  year  in  LSD  5  of  section  23,  township  20, 

pro-  *'*  -'’ac  per  share.  I  range  3.  W'  5.  and  is  the  first  loca- 

OALATEA  «;oTn~7:eceni  ,-urraceltion  on  which  drilling  will  take 

.pst-  '■xpioratioM  on  the  (laiatea  Cold :  place  in  section  23.  Rotary  equip- 

light  property  in  Quebec,  i,.  'aid  to  j  „ient  will  be  used  and  drilling  will 

pn CO  11  rfiR" j n#?*  rr?*uit^.  flc*  rnmni^TicA  a®  shad  fls  Ihp  dpi*i*fdc 

1  of.  fprding  to  A.  R.  Davidson,  president,  commence  a.  ^n  as  me  aerriCK 

an.  who  ha?  Just  returned  following  an  can  be  completed  and  rigged  up. 

■tion  [.papection  of  the  property  \  sur-  The  location  is  800  feet  Off  the  sec- 

"''“l  tion  line  and  900  tw  1,000  feet  east 


"’Astern  section  of  the  r>rop»‘rt.v. 


'00  feet  east  of 


ncl  i.s  also  being  driven  5.i0  feel  b 


.Megridge  and  Hermiston  groups  in  j  '"w  the  Provinee  tunnel  and  i 


.  the  central  part  of  Mallard  township 


in  ,1  little  over  290  feet,  with  ils 


:  is  v.atned  .il  .8.39(100  as 
‘djo  in  uSeptember 


trenchinfi'  hn.^  disclosed  a  shenv  zone 
contracting  quarts  ptu'phyrv'  on  tlie 
nortli  in  wiiieli  good  minrraIiz.9tion 
I?  present,  tt'oi’lv  i?  to  be  continued 
i(r  this  are.T  until  frost  reaches  a 


e  Of  Model. 


In  view  of  the  performance  of  the 
^lodel  well,  which  has  done  over  j 
150  barrels  dgily  from  a  point  only  I 


/  ■  ‘  ‘  I  ..  ■  i'’‘  tive  .about.  2,000  feet  from  the  por- 

was  made  in  193.J,  and  the  lormcr  Uni  Conditions  at  the  property  are 
show'ing  was  diamond  drilled  in  the  "nderstood  to  have  now  settled  down 
fall  of  the  same  year  bv  .A.  Tim-  L*-"  development: 

rt  .  -r*u  t.  r  "Ati  4*  laid  down  some  time  nsro. 

mins  Corp.  The  results-  of  oOO  It.  whjeh  include?  the  driving  of  the. 


in  this  are.i  until  frost  reaches  a  j  100  feet  In  the  limc,  results  at  the 

imui  ’  trono'i,  i'  "  .  new  well  will  be  awaited  with  keen 

ien<i  troncliini;’  east*  of  depfsit  t  ^  ^  ,  ,,  .  ,  , 

where  owins  it»  low  Ivin?  -round  i  especially  when  lower  lev- 
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Information  -athered  direct 
from  the  mines. 

Opinion  betsed  .on  15  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

T0B05T0  $8  a  year 

Largeji  Mining  Cirenlation  in  Canada 


mins  Corp.  The  results-  of  500  It. 'which  indue 
of  drilling  in  -4  slion  Iioies  for  a '-’  -’.50  |cvo|  a 

length  of  520  ft.  arc  said  t(>  liave  - - 

been  disappointing  and  no  further  |  , 

I  work  has  been  done.  On  the  Wo-  i 
m-an  River  Gold  .‘Syndicate  property.  ; 
located  in  the  northwestern  part  of  j  — — — — 
>r'A!lard  townsliip.  .-(  mineralized  : 
zone  has  hern  expo.'ed  for  a  length  j 
of  1  |ii  ft  ti.nd  sIk'ws  an  average  ; .Acm#  g.i«  ond 
widtli  of  lh  ft.  Approximately  100  ft.  , 
we.st.  whal  is  thought  fo  be  the  ' 
westward  conii.uiation  of  the  main  .AicomH  ... 
shear  /one.  has  been  iinc.overed  I  Aita  Par.  Cons. 
where  a  lest  pit  exposed  sihiil**-' j  ^,^u\"copp?r''^ 
conditions.  Further  exploration  was  i  AnRio  Hurpmon 
being  continued  on  the  property  at  |  Are.i  Min#?  . . 
the  time  of  Mr.  Laird’s  visit.  AstoTra ‘rfduvn 

No  diseoveries  of  special  import- j  Beatii#  Gold  . . 
anee  were  made  in  the  Swayze  area  iBnpamac  Rouyu 


I  -1  distance  of 


ItEI.MTE  .MINES  —  D'-'n^t#  Vlines^  .and  drainage  conditions' work  (  .annor|els  in  the  priOdUCing  hOrizon  are 

I.;»I  .  has  been  ''”''’'“'^^.77111  dPVcVfip  until  tlic  frost  has  solidified  [  jj  jg  ugua]  fO  go  600  1,0  - -  * 

>h7^'' G^Koche'^'tyrnd^M^in-'"  property  In  pi'an^^'t o'' co„t  inuc'^'Jij'rfa/c' cxpiTTrTDm  fcct  in  the  newer  wells  in  the  diary,  has  been  one  of  the  most  con-  been  made  by  a  well  known  mining 
the  t’nrrupin#  arcs  Th'’  *’7'’ ,  dtiring  th(v  winter,  in  prcpar.ifion  for  valley  and  Royalite  26  will  un-  sistent  producers  in  the  valley,  engineeer  and  geologist,  according 
p.ariy  is  (.apitniizcd  at  t  siia  cs,  .a  geological  survey  of  the  property,  doubtedly  furnish  a  thorough  test  Of  Model  No.  1  is  another  good  well,  to  unofficial  repo-rts  over  brokerage 

- - - - -  "i.ich  ,S  planned  fo|_..ext  .'pnrig,  producing  lime  in  this  while  Model  2  docs  around  25  bar-  wires. 


Mining  Market  Record 


f  OIII  AR\  A  ro 


ici  IS  panned  foi _ iiext  .'pritig.  |  crudc  producing  limc  in  this  while  Model  2  docs  around  25  bar-  wires. 

ooi.DEN  SI  M3IIT  —  Golden  Sum- 1  comparatively  prolific  area.  rels  a  day.  This  will  make  the- second  report 

t'o'.s'hnrrh' /jo's  '"ov  ,7'^rie*^  i  northern  extremity  of  the - - -  ^  on  t^c  property  since  C.  O.  Wll-  i 

veiopmcnt.s  .‘n  ^iiT'pr'^^'pmtv  in  Mai-,  P*’f><luc>ng  area  where  this  well  is  Report  Another  Examination  liams,  Toronto  engineer,  made  his 
ponviiic  Township.  Kirkland  t.akc ,  situated  there  arc  at  present  three  .«  ^  j.|l  w.  i  examination  and  report,  and  it  is 


\V«  Jnesday  1  liffli 


,  .  TU  n  examination  and  report,  and  it  is 

low  ;  hpln'  "IT  "VVa-* '**'-7  producers,  Foothills  No.  1  and  Mod-  I nompson-i..auUlaC  IVlines  understood  that  the  future  of  the  ‘ 

'z  -stations  cstaidi.shf^d 'a?  2.'.n  and  st's  !  c'®  1  2.  within  a  radius  Of  three-  Toronto.  —  Another  independent  mine  will  rest  entirely  on  this  lat- 

(toa  '  Grossc'itiing  on  hiTth  levels  is!  quarters  of  a  mile.  The  Foothills  examination  of  the  Thompson-Ca-  est  examination,  the  report  of  which 

.!4(*  I  p.Ti,T^, ‘''^’‘*'2''  r.apidiy  to  the  I  well,  which  belongs  to  Foothills  Oil  dlllac  Mines  property  in  Cadillac  should  be  available  within  a  few 

'2  i  grade  (^'revwis  oticncd"Trn  on^  the' i^.j !  *  Cfas  Co.,  another  Imperial  subsl-  Township,  northwestern  Quebec,  has  days. 


Alexano’rirt  Gold 
Amity  Copper 


I  Ashley  Cold 
Astoria  Rouy 
!  Beattie  Gold 


during  the  past  season. 


Barry- 1  loilinger 
Base  Metals 


donment  of  the  Kenty  Gold  Mine.s  Bear  E.\pi  and  Rad'" 
operation  about  .luly  20  proved  to  Dig  Missouri . 

he  a  Heeidediv  di.seonrneiTip-  factor  ■  . . 


to  those  properties  and  operators  Eralome  Mine?  Ltd.  !  i 
who  had  planned  further  cxplora-  British  Dominion  .... 
tion  of  their  properties.  Diamond  ■’ 

drilling  on  the  Buffalo  *  anadian  Bradiun . 

Mines  property  and  underground  Butfaio  Ankerit#  . 
work  on  the  Swavze  Htivcke  Gold  “"d  Td . 

•  J  At.-'  ^  z.  t  almont  Oils  .  .  .  .  ,* 

Mines  was  carried  on  this  year,  but  can.  Malariic  C.  M.  .  . 
operations  on  both  properties  were  Conam  Meuils . 


suspended  in  .Tulv-  and  September,  Q'*®’’**  ••••-••  • 

respeetively.  At' present  only  two  CcnVra'i  Pat.' CoM  M.  i:  T! 


respeetively.  At  present  only  two  Central  Pat.  Cold  M. 
proppr^if's,  Halcrow-Swayzo  nnd  chibougamau  ProB.  ,#• 

TiCe  Gold  .Mines,  are  being  actively  Clericy  Con* . . . 

developed  in  the  area.  ' 

Horwond  Lake  iConiagas  ..  ..  ..  . . 


Inter.  Coal  and  Coke 
International  M.  Corp# 


developed  in  the  area.  '  J.’  T ! 

Horwond  Lake  Comagas . .  ... 

„  _  ,,  „  Coniaurum  Mines  I  95 

On  the  Groundhog  Gold  .Mines  Cons  ..Smelter#  . .  ..  tjsoo 

property  in  the  Norwood  Lakearea,  Dome  Mines  ..  ..  46. to 

which  was  fomerly  developed  by  KMconbDdge  i!  3'2o 

•Mptssing  Mines  .several  years  ago,  fed.  Kirkland  ..  ..  n2\ 

and  taken  over  early  this  year  by  Ooid  Pelt . .  .  .. 

the  former  company,  a  program  of  cofeonda*"  .V 

diamond  drilling  and  underground  Coidaie  Mines'.'. ,T I  .15 

development  was  planned.  The  Coldfield  Cons.  .... 

showing  of  this  property  is  under  co'Ih'’""  , . 

several  feet  of  water,  and  has  been  Green  stabeii  .’V/J  , II  '^o 

tor  a  number  of  years  owing  to  the  Giuii  Winhksnc  GoW  .r  •  .05 

construction  of  a  dam  on  the  cTrndoro°.'^ 

Groundhog  River,  by  a  pulp  and  Halcrow  Swayze  M.  05 

paper  company,  which  raised  the  Hargal  Oil . .  . 

Ing  the  claims.  Surface  explora-  Homestead  o.  o« 

tion  has  been  carried  on  by  a  aum-  Howey  Gold  ..  ..  i.oi 

her  of  other  companies  in  the  area  I”!’  •-,•>.  ;•  ••  22.25 

during  the  past  summer.  in'Jema^ronar'M.  SJ?.  •/.  : :  : ; :  : 

Attention  Is  again  being  directed  '"*•  ^in.  Corp.  War.  ..  ».  5,25 

to  the  West  Shining  Tree  area  as  a 
result  of  recent  reorganizations  and  Kirkiand  Lak# 
plans  to  carry  on  further  explora-  Kootenay  Florence  ••  ,,  .00 

tion  work.  Churchill  Mining  &  Mill-  Cont. . .04 

ing  Co,  which  operated  a  10  ton  hak#  Shor^'  .  I!  I!  V.  51.00  ' 
null  on  its  property  intermittently  Gold  Mine®  Ltd.  ..  .*  .04 

throughout  the  summer,  suspended  ^'‘7  •  ••  ••  ••  .,2* 

milling  operations  on  October  10 and  Manitobrindla'siem  T." 

DO  work  was  being  done  when  the  Macassa . .  ,,  2  33 

property  was  visited.  Operations  at 

.ta  Neville  C.„,dlan  '^old  MiU’  KS  R.d  UV,  ••.  it  t:  Til 

jormerly  Ribble  Mines,  were  re.sum-  McKinley  M .  .60x 

cd  on  August  4  under  the  direction  i  ”  m .  I? 

of  T*^T*sinlr  f  Mevittie  Graham  M.  •  ,  •  •  «27 

,  oi  I  rank  .Milne,  resident  mine  su-  .Mc Watters  G.  M .  ?;i. 

perintendeat.  I  Mentor  E.  and  D . . 

Lake  Caswell  Mines.  Ltd  formed  J?'* . ' 

thi<?  vpnr  -to  401.-  #1.  *u  ^  w.  Midwal  Oil  and  Gas  #.  .Id 

tnis  year  to  take  over  the  Burvan  Min.ns  Corp . -.  i  07 

Gold  Mines  property,  has  been  car-  Model  Oils  Ltd . 20x 

I yin.g  on  an  aggressive  program  of  .  02‘f4, 

surface  exploration  during  the  past  MmphVMine,?'  !!  li? 

SUmniGr,  1  Newbec  Mines .  0 

- . — _ _ _  _  __  Nipissin^  .  .  .  . .  2.30 

Chafes  Against  Standard"  ’NoT'et.^k^m 

Gold  Must  Be  More  Specific  o.i  '  I,!, 

^  —  Paymaster  Con.s.  M .  tO 

Vancouver  Bureau  The  Financial  Times  Peterson  Cobalt .  02 

sha'XTi'J' ~ B^”od°and\a:; 

Shareholders  tn  .'standard  Gold  Premier  Gold .  1.2: 
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Charges  Against  Standard"  '  NoT'ct.'l^m  :: 
Gold  Must  Be  More  Specific  S,7a''G7,°:nd  o.i  :! 

^  —  Paymaster  Con.s.  M.  .  , 

Vancouver  Bureau  The  Financial  Times  Peterson  Cobalt  .  .  . , 

Sha'XTi'J'  ~ B^”od°and\a:; 
Shareholders  tn  .'standard  Gold  Premier  Gold . 

Mines  desire  an  inve.stigati.on  of  the  Airway#  ..  ., 

'*«  &rthTe'"M.'nes-;. 
prepared  to  put  their  charges  in  Reeve.#  MacDonald  . . 
writing,  according  to  the  iirovincial  R''"®  Gold  Mine.?  ..  .. 
govcrnnient’s  reply  lo  a  resolution  tarni7o°r'a“n?  Ca# 


pas.sed  by  directors  recenlly.  ^  { She'rHtt^GoTdon^.'*.^ 

A  group  of  sharelLolrers  express-  '  . 

cd  dis.sati.sfaction  with  the  manage-  I  Somh-WelTTie. 

inent  of  Standard  Gold  .Mine.s  at  Hie  1  Spooner  o.u  . .. 

recent  annual  meeting  and  an  stcriin-;  Pac . 

nounced  their  intention  of  askiaa  !  |'udbo",^'TMn  :: 

for  an  enquiry  through  tlu?  commis-  Sud.  Contact  ..  ..  . . 

sioner  appointed  under  the  Securi  Syivaniie  Gold . 

tics  Act.  The  new  directorate  went  T^Jl^r^Ta'c” 

on  record  in  favor  of  an  enquiry  if  Treadwell  Com . 

the  government  should  regard  sucli  . 

•steps  necessary,  and  informed  the  Te"arcan.  Oils  !  il 

government  that  it  wouiti  bo  readv  Waite  Amulet  M . 

*0  place  its  hooks  at  the  dispo.sal  of  " . 

Ibo  rri.  •  vv.  while  Eagle  Sliver . 

ttio  .  duthonlies.  The  attorney-gen-  Wiitsey  CouRhian . 

era)  s  department  wants  tiie  char-  Wrir!ht  H,rrgreav-es . 

ges  of  mismanagement  lo  be  made  a  "  . 


more  specific.  Before,  the  govern^  I Minto  Goi^'^ 

men.  undertakes  an  investigation  it  I  Roche  t.on;'  Lac . .  .oi 

wishes  lo  know  what  there  i.s  to  in-  a  i  ,a 

vest! -'ate  ^  As.soc.  Gas  and  Oil .  .10 

,  i  Balti.c . 

niandard  Gold  Mines  property  is  Brett.  Treth .  .02 

in  the  Bridge  River  district  '  I  Bwana  McKubwa . 

_ _ _ _ _  i  Can.  Kirkland . .  ,.  02 -'b 

IVORI.D  rUODIXTIOV  oia  r  1  Fentral  Manitoba .  07 

ntenva  <  GPPI-.R  I  Chemical  Research .  1.90 

All  udv.mfe  of  1  6. 2 ej  I  Churchill  M.  and  VI . O-l  7, 

world  output  of  Coast  Copper .  l.NO 

^*'P*''mh''r  a.s  com-  Cobalt  Contact  M .  02  G 

I"'"*luctinn  for  tlinl  Dnlhousie .  .24  ' 

the  total.?  wore  Drm.  Explorers . Oh'. 

IlS.laO  tons  and  101,(00  tons,  r*spec- |  East  Crest . OS 

tively.  In  the  Lnit#-d  .States  copper ,  Erie  Gas . 

production  amounted  lo  30.1  r.n  tons !  Foothill.,  O.I . 

as  againsi  .0  SOO  in  the  preeeding  ^  Gilbec . 02 

month.  Tlie  r,erman  output  in  Rep- .  Coodfish  Cold .  12 

tembei-^  totalled  12,737  tons:  in  Aug- i  Home  O.i . 52% 

ust  Ib.c'IO  were  produced.  The  nus-j  Hudson  Bav  M .  11.65 

Sian  output  of  copper  ore  during  It.ejJ.  M.  Cons'. . 20 

first  seven  months  of  1934  was  97.-.,-  Kirk.  Townsile  . . 22 

000  metric  tons  or  an  inerease  of  Lake  .Maron .  04 1, 

82%  over  the  total  for  the  corres-  Lebel  Oro  Mine#  l.ld . 04V; 

ponding  months  of  193.3.  Mulrob.c . 01% 

The  steady  monthly  decline  in  Mandy  Mine# . 08 

world  stocks  of  refined  copper  in  McEtod  River . ni'„ 

,  1934  was  checked  In  September  when  Night  Hawk .  .03 

there  was  an  increase  of  6.750  tons  Nordon . 05 

,  in  the  surplus  on  hand.  Stocks  In  Oil  Selection# .  .02'b 

the  United  States  declined  approxi-  Osisko . 

'  mately  4.000  tons  but  this  was  more  Parkhill  Gold  Mine .  .2  3 

‘than  offset  by  an  increase  of  10,750  Pend  Oreille . 4l 

tons  in  foreign  supplies.  On  Septem-  Robb  Montbroy .  02’# 

1  her  29.  stocks  in  the  official  London  Royahte .  15,50 

Metal  Exchange  warehouses  included  Stadacona .  17 

36.441  tons  of  refined  copper  and  Vickers .  01 1, 

'7.843  of  rough  copper;  on  August  31.  White  Lake . 02 

I  3>6.456  tons  of  refined  and  7,88  7  of  Wood  Kirkland . 

rough  copper  were  on  hand.  x — Odd  Lot#. 
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>  cast  toward.,  the  section  where  high 
1  grade  ore  u.is  opened  up  on  the  12'5 
I  foot  level  crirly  this  year.  II  is  an-  ■ 
ticipaled  that  the  downward  exten- 
-  ,  sion  of  the  ore  shoot  will  be  reached 
Ion  the  two  lower  levels  early  next 
i  year  A  new  rage  was  recently  In- 1 
I  .stalled  in  the  shaft  to  speed  up  the! 
;  development  work.  When  results  of 
!  tlio  underground  work  on  the  260 
and  37.">-ft.  levels  is  definit.’Iy  known. 

.  '  it  is  pl.anned  to  purchase  a  mill  and 
!^  ;  bring  the  property  into  production 
A  block  of  100.000  shares  of  Golden 
Summit  .stork  is  being  set  aside  until 
December  31.  next,  for  subscription 
I  of  shareholders  at  69  cents  per  share 
I  on  a  basis  of  one  for  each  15  now 
,  held.  The  shares  of  the  company, 

I  which  are  traded  on  the  over-the- 
1  counter  market  In  Toronto,  arc  our- 
;  rently  quoted  at  15  bid.  no  offer. 

G.inniEM.E  —  George  H.  Salton. 
mine  manager  of  Gabrielle  Mines. 
Ltd.,  in  advice  to  Toronto  interests 
J  I  reports  that  grab  sample  assays  from 
*  ;  the  No  8  vein  on  the  second  level  at 
i  320  feet  ran  $11.  $15  and  $25  gold  per 
ton  while  channel  .samples  of  the 
I  quartz  assayed  $9.40,  $9.50  and  $14  50 
i  per  ton.  Values  of  $1,60,  $4.20  and 
‘  j  $l.60  were  secured  from  the  wall 
,  rock.  Mr.  .Ralton  reports,  with  all 
!  values  based  on  gold  at  $20  per 
I  oupce.  On  th#  first  level  at  200  feet 
'  depth,  the  No.  6  vein  shows  visible 
.  coarse  gold  In  the  tvest  drift. 

HOLLINGKR  cons,  gold  —  News 
i  from  Hollinger  (••nsoHdated  Gold  j 
,  I  5Iine.s  is  expected  shortly  as  to  the! 

I  final  1931  dividend  of  ('he  company! 
payable  on  December  31st.  In  some; 
quarters  it  is  felt  that  there  is  some; 

!  possibility  of  an  extra  year-end  | 
bonus  in  addition  to  the  usual  5-cent  ! 
j  regular  anil  ,5-cent  extra.  This  will  ’ 
Gli.^pend  entirely.  It  would  seem,  upon  i 
what  late  figures  will  slioxv.  To  the  , 
end  of  November  a  total  of  $1.30  ha.»  | 
been  returned  to  shareholders.  60 
I  cents  in  the  way  of  regular  dividends 
!  .and  70  cents  In  extras, 

aio>III.f.AlV  GOLD  MINES  —  ,A  pro- 
'  gress  report  covering  operations  at 
I  the  McMillan  Gold  Mines,  in  the  West 
I  River  area,  near  Sudbury,  is  in  the 
hands  of  printers  and  is  expected  to 
I  be  released  for  publication  within 
I  the  next  few  days. 

— 

I  3IeWATTERS  GOLD  5IINES  — 

j  MeW, alters  (jold  Mines  shipped  their 
fourth  gold  brick  this  week,  amount¬ 
ing  to  $12,500  representing  a  clean¬ 
up  from  November  16  to  30th.  accord- I 
i  ing  to  advices  received  over  broker-  ! 
age  w-iros.  It  was  recently  stated 
■that  the  mill  is  liandling  an  average  I 
I  of  40  to  50  tons  per  day,  with  pro-  I 
j  duction  at  the  rate  of  roughly,  $900 
I  to  $1,000  a  day. 


I  00  I  NORTHERN  EMPIRE  —  The  new 

.01  cyanide  plant  being  installed  as  an 
.50  addition  to  the  mill  at  th#  Northern 
.34  I  Empire  Minos,  near  Beardmore.  is 
.24  nearing  completion,  according  to  ad- 
.25  j  X'ices  received  from  the  field.  The 

25  mill  I.s  operating  currently  at  around 
1 8%  :7  00  tons  per  day,  which  lias  been  Its 
09  \  rating  since  put  into  operation  early 

•05  ,  tills  year.  With  completion  of  the 

.18  !ryanidation  plant  and  deepening  of 
•92%  I  the  shaft,  it  will  be  stepped  up  some 
•08  j  time  in  the  new  year  until  it  reaches  I 

01  '  1.50  tons  per  day.  The  shaft  has' 

•01  1,3  reached  a  depth  of  575  feet,  having  | 
■09  I  progressed  about  100  feet.  The  com- | 

'•50  ;  pany  is  controlled  by  Newniont  Min-i 

•  22  I  ing  Corp.  of  New  York,  xvlio  have 

i '>‘'en  carrving  on  an  aggressive  pro- 
16  1^  !  gram  of  development. 

.OK.i  I  PONTI-VC  ROUYN  —  Shaft  sinking 
'■’9  I  is  underway  at  the  Pontiac  Rouyn 
•50  :  Gold  Alines  property  in  Rouyn,  Que- 

■jil  *’90.  with  the  objective,  of  the  com- 

•”’  Iiany  set  at  2.50  feet  depth.  Two 

V-  I  working  stations  will  be  cut  at  1 00 1 
land  200  feet  where  approximately: 
•' ^  7(10  feet  of  lateral  development  will  I 

■'5  be  c.arried  out  from  each.  According  I 

oLt  •■•'T'rica  H.  Greer.  president  ofl 
“F<*  the  company,  diamond  drilling  in-; 
’’  dic.atcd.  besides  the  copper,  a  gold! 
eont.'iil  of  $7  per  ton  over  widths  of! 

‘  ■4  seven  lo  fourteen  feet.  Einance?  are 
,,  being  provided  liy  Minefinder.s,  Ltd., 
whleli  Iia.s  recently  exercised  its  op- 
-  tion  on  a  further  block  of  50.000 

no  shares.  Shaft  sinking  i.s  being  per- 

!  formed  in  accordance  with  the  rcc- 
,,,  .  ominendations  bv  E,  K.  Focliler,  of 

I  5liiiefinders,  Ltd.  Ore  tonnage  in¬ 
i')'.'.  dicated  by  diamond  drilling  .and  ex- 
.10  *  !  Po-sed  v.'in  outcrop  i.s  estimated  bv 
00"#  Fockler  at  l-i;;.3.50  l.fips  of  an 

.7  7  i  average  grade  of  1915  oz.  of  gold 
(,0  I  per  ion.  In  “prohnble  tonnage’'  (here 
4j  its  an  a.lditional  17.965  tons  believed 

iih  i  average  .1965  oz.  per  tMii.  i 


[Township,  northwestern  Quebec,  has  days. 


j  SI'.  WTROM  GOI.D  mines  — ! 

j  1;.pte?en! 'ng  oiiipnt  from  Noreoiberi 
list  to  27tli.  .Rt.  AnI’hony  Gold  Minesi 
has  shipped  a  total  of  1.202  ozs.  of! 
cold  to  tlie  mint  at  Oita"  a.  which 
I  b.-iseil  on  gold  at  !*.'i-l  an  onn.-e,  give,; 
la  ((•.•al  of  «  10. .668  for  tliaf  period.  The! 
liTiil!  is  cii .rent I '■  freatin.g  about  126! 
.  fon.s  por  day.  will,  ore  for  millfeed  ' 
lieitig  taken  from  nndergionnd  worl^- ' 
l.igs. 


I  IIOMI'SUX  I  5I>II,I,$«'  —  The  first  I 
Irn.'.'inig  .-.f  credilor.s  ..f  'I'i.ooipsnn 
L'.'oiillae  5rin#'S.  LT.l..  wii!  t.e  held  tliia: 

\\e»li  t  i.i.e  office  of  tl..'  oi'i'ieial  re- 
|eeiv,r,  Montr.'al.  Il:.*',>]d  .1,  Inn.?,  ei.s- i 
I  ioflian  ropo.’ts  in  a  letf.-r  to  rr 
‘  .\  trial  of  881. Oin  i.--  ...wing  lo 
I  or.-,  of  tl.e  coiniianv  .  wiiieh  is 
jlon-,:  t'.'illiani  .1.  Roll.  Riidbnr 
,(71:  nine  Prints.  Ltd.,  M- 

I'P'O.::  ( 'a  n;i  ri  ;■  n  1'*m  i’e’ pi  is.  . 

!‘''6.9ii’;  lt,a.s!<ell  llldcrl.in  A  (' 

|Tr-|-l,«  .O  i;,iaranr,.c  y 


■in  'i'hoini'.- CIO  Cadillar 


*sr.i>r<iy  nix  iiom  \  I 

[  ‘j''aH'a.  --  S'r  iiinient  .  r.f  .atbelv.-i 

I  be  ( '.inadi.an  producer.?  .amunnted  tel 
Ill'll  lon.s  in  Ri  ptember  ronip;.rod| 
'Mith  1;...922  in  .\ugn,t  and  1.3.911  in' 
,  c-‘i  I'll emt).- r  pi;::;,  r(n:-ing  tiic  i.’ne 
i  muntli?  ending  sjept en. Iier.  110.666 
Ion,  of  Bsbe.'-tos  n  c'-r  shipped  by 
I  Can.adia  n  prpdi:ccr.', :  in  nhe  corres- 
I  ponding  ni.rntli.s  of  193.'!  sliipments 
1  totalled  99,972. 


Send  Us  Your 
Investment  Problems 


Hamilton,  Ont., 

November  14,  1934.  y' 

Fhe  Financial  Times, 

Montreal,  Quc. 

Dear  Sirs,-— 

I  would  like  to  thank  you  for  your  letter  of  October 
26th.  I  certainly  did  not  expect  you  to  go  into  the  dif¬ 
ferent  ones  so  fully.  1  was  anxious  to  have  a  disinter¬ 
ested  opinion.  The  point  which  stood  out  was  the  need 
of  strengthening  my  bond  holdings.  I  am  taking  up 
three  of  your  suggested  bonds. 

Again  I  wish  to  say  that  I  appreciate  your  excel¬ 
lent  analysis. 

Yours  truly, 

(Signed)  E.  P . 


This  letter  of  appreciation  of  The  Financial  Times'  service  was 
received  after  advice  had  been  given  in  response  to  the  following  inquiry: 

"I  enclose  a  list  of  securities  which'  I  hold.  Would  you  go  over 
this  and  tell  me  should  I  make  any  changes.  I  also  have  some  fund.? 
on  hand  and  would  like  three  or  four  suggestions  to  add  to  the  list. 

I  recently  sold  some  government  bonds  and  paid  this  on  advance 
insurance. 

"I  do  not  need  immediate  dividend  returns  but  would  prefer 
appreciation  without  loo  much  risk.” 

The  four-page  reply  reviewed  the  subscriber’s  holdings  of  eight 
bonds,  seventeen  industrial  corporations  and  eight  mining  companies.  It 
concluded  with  definite  recommendations  as  to  the  investment  of  new 
funds,  sales  and  switches. 

★  A-  -K 

There  is  no  other  investment  service  available  which  compares  with 
that  offered  to  subscribers  to  The  Financial  Times  through  its  "Hints  to 
Investors"  department. 

In  addition  to  its  services  to  investors  llie  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi- 


Subscription:  $3.00  to  the  end  of  1935. 

Prepare  tn  start  the  New  Year  Right 
hy  subscribing  to 

®hr  jffnancml  ®tmes 


MONTREAL 


Thv  Reco.nized  Authority  on  Canadian  Investments 


CANADA 


TORONTO 


Devoted  to  the  intere3t9 
of  the  investing  public  in 
the  belief  that  t^ic  confi¬ 
dence  of  capital  is  essen¬ 
tial  to  the  stability  of 
finance,  the  prosperity  of 
industry  and  the  develop- 
merit  of  our  resources. 

Ask,  Toi(v  Bank  Ma)ia%v 


- -  SPECIAL  OFFER - 

the;  FT.XA.N’r'AT  irMES 
601  Crais  Street  Vest 
'  MONTREAL 

i  'S  ou  may  £,end  me  sample  copies  of  The  E’inaac.ai  1  ixnea 
,  without  ohJigatifin.  At  the  end  of  thirty  days  .vou  may  send 
ac.c'ijuut.  foi-  for  subscription  to  the  cud  of  1935  unless 

udii.«ed  to  the  rontrary  in  the  meantime.  I  understand  suh- 
scription  Mill  include  "Hints  lo  Investors”  service 


.'dj.rcss . 

-in  Great  Britain  13.-,.  a  yeai ;  In  the  U.S.  fa. 60  a  jear. 
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Record  of  Canadian  Stocks 


-Week  f^ndinp  4.  IlGl  I’rirr 

High  I.ow  C’Ioi.e  Siilcri  Chaiigr 


Ahitfbi . . .  1.25 

Do.,  prpf .  41. 

I  Do.,  cert,  of  dep .  4  ‘ 

Agnew  Surpass .  71 

Do.,  prrf  .  C2  ' 

Alberta  Grain .  2 

Do.,  pref .  15 

.Atnalgamatrd  Electric .  1 

Do  ,  pref .  15 

•Aaaocjated  Canners .  S 

•A  ssociated  Breweries .  13 

Do.,  pref  . 101 

Am.  Cyanimid .  13?) 

Barcelona .  16t, 

Bathurst  Paper .  .51 ; 

N.  Bawlf  Grain . . .- .  1  ' 

Do.,  pref .  20 

Beatty  Bros .  8 

Do.,  pref .  88’ 

Bell  Telephone .  124  ' 

Blue  Ribbon .  4 

Do.,  pref .  28 

Brantford  Cord.,  pref .  27 

Brarilian . .  lOt; 

‘Brewers  &  Distillers .  T5c 

B.C.  Power  “.A” .  26 

Do..  "B” . .  41; 

Bruck  Silk .  18  U 

Building  Prod.,  Class  '“A". _  23 

Burt,  K.  N .  31 

<  ;algary  Power . *120 

•  an.  Bakeries  "A" .  2'.« 

Do^pref .  llAj: 

<  an.  Bread . * .  Sjj 

Do.,  "A”  pref .  60 

Do., ''B”  pref .  15 

'  an.  Cement .  75/ 

Do.,  pref .  63 

<;8n.  Dry .  4 

'■an.  Foundries  &  Forg.  **A”.. .  T'i 

t  an.  Nor.  Power .  1814 

'  an.  S.S.  Dines . 1.76 

Do.,  pref . 4 

Can.  Wire  &  Cable  "A" .  20 

,Do.,  “B" .  10 

Can.  Bronze . 

^  Do.,  pref . 110 

'  an.  Canners.  . . .  5 

Do.,  Ist  pref .  93 

_  Do.,  2nd  pref .  8Js 

'  an.  Car  &  Foundry .  6?* 

Do.,  pref  .  ...... ; .  121^ 

Can.  Celanese .  19J.J 

_  Do.,  pref . 118 

Can.  Converters .  80 

Can.  Cottons .  R6 

^  Do.,  pref .  98 

Can.  Dredge  A  Dock .  225i 

^  Do.,  pref .  105 

'7an.  Fairbanks,  pref .  65 


ir. 

15 

M-..; 

15 

190 

23 

1  1 

1 

1 

1 

r-; 

lOO 

1  , 

2’  1 

’  ■ 

ir> 

15 

13 

12 

200 

3  " 

16 

10 

s 

4i. 

3 

13 

13'5 

13 

!3L^ 

266 

t 

13 

9-‘4 

."(I. 

101 

101 

1 

85 

lii?» 

I6A| 

Ir.l. 

16ti 

06 

1.5 

•I'i 

'5;'i 

h 

205 

3 

1 

1 

9 

1 

20 

10 

19 

19 

.30 

20 

7 

8 

8 

100 

10 

6'  k 

O' , 

88’ 

69 

124  ■ 

124 

123  Vii 

124 

1097 

127 

no 

O'": 

4 

6 

28 

28 

1 

32 

23 

.?2.00 

27 

28 

27 1< 

mi 

28 

383 

“i-*i 

28 

22 

lot,' 

10U 

lO-ls 

4.526 

14^ 

7  •'s 

Int. 

7nc 

75c 

She 

6r)c 

18.'0 

—10c 

2  96 

60r 

26 

26  H 

26% 

380 

ri-  H 

32’s 

22 '‘4 

81  60 

4’,' 

4'< 

45, 

ih 

36.5 

8^4 

4U 

18!-; 

14 

13 

14 

895 

•r' 

22 

12'-x 

•ti  .00 

23 

23 

22<j 

23 

190 

23^4 

$1 .00 

31 

?iOt. 

29 

29 

295 

—  2 

34 

27 

S2  00 

•120 

6'  1 

Tfi  7'i 
53»4'  56’ 5 


181i.  18H  18  18 

1.76  1.60  1,25  1..50 
4  4H  41,'  4', 

20 
10 

26Ji  26ti  26  26 

110  111 


I  f’niiin  Vff.iral  fia« 
;  Crlto'l  Ste.  I 

!  \  ion 

!  I  ’ll.,  pr,  f 
I  V.  aliov.'ii  (’pipi'i., 

;.l!  ,  I*  f  I C 


‘  'Ce.it.  . . pref 

I  "  ‘‘J-toris  f  t‘l  ,  ft!.] 


Vi  irilj-nr  1  'I'ti.l 
!  Do.f.'-.f 

,  J  |,»rtvi. 

Ah-  .  .|a 

:  Aiiorrerknit  Co 

Tank  of  ( 

j  ^]RnH'!if>nro  Not 
;  Cnrrrrprrf- 
i  I>f>n*irion 
I  frrirf*rinl 

I  MontT*f>al 

'  Kovn  ^^-olia 


fOA\S  niu)  T1M''*‘TS 


I  I'to..  20  p.f*.  pai'l 
'  !  T.aivl.  ItanidnK  iXr  I  nan 
:  N’at.  Tru^t  . 
j  Ont  T,03n  .  . 

;  Kenl  KFtate  l.oan 
*  Toronto  (Jon.  Trust 
I  Toronto  Mo-tKago. 

!  f^nion  Trurt . 


NEW  YORK  STOCKS 


\W.rfl  < 

*.  I-  t  rn'l  (  'orp  g 


I  Canadian  Active  Bond  Prices 

i 

;The  folTowinif  quotations  arc  furnished  by  The  Montreal  Bond  Traders  Association 
Hs  at  December  1^14 

GOVERNMENT  BONDS 

lilt. 

Rate  Due  Payable  Maturity  Bid  Asked 
j  Dorn,  of  t-anads  Cofid:*  .  Au  r.  Oct.  15  1939  9fti;  100 


to'  .  I.  •  .  (.'offjJi'r 

*(»  ‘  rj  •'*_>  '7  ••  1  Mr'tifO’i 

24 ' »  2*  -.I  .*  iJui'tir.Hcl'i  ing  < 'o 

■i}\  i  ^  .  ”*  ;  '  uhurn  .■.’dors 

sd  1  .  Jv  5ti  tuViii  I  i  fU 

■  _  VhH.  S.  Dl.iu 

“.7  r>T  *6  .'6’v  ’J  4  * narof'flull  t  *orff 

1.30  130  130  iro  10  1  H  1  <  thIoh<>m  Sucl  ..  . 

10'  Id.'  If'U’j  105  0*3  too  12*  S'",  ,  l-’ordons* 

i?*fi  J9r»  *  If3  2K  vs  l;:;;  lO*  ■  ranaHian  I’aritie. 

200  200  lPi5  200  3.’  200’,  It]  10  ;  j  Crlanopo  Oor  .  . 

2^3  203  202  203  ?o;>  V5T  R  ,  i  ('erro  do  Pasco. 

2*.*>  277  27fi  2*0  1  “2^  '  C'liirago  M.  &  St.  r. . 

piO  170  168  108  f  l^O  •'■'*1  •  Do.,  prof . 

217  217’v  217’s  217  V  22  *4  *21'’.>  liJI*.  10  ;  f’hioago  Rock  Is .  .  .  . 

.  ^  Chryslor  Motors . 

!2*>  12.'>  123  12'.  10  no  1>T  8  ,  Colorado  V'ucI . 

*146  '  f 'onsolidatod  Gas. » . . 

in  ,  •  13'.  1“  I  t'ont.  Raking  A .  . . , . 

7.5  *  82'  80  80  7t  -  j  0"i  70  r»\  ;  l)^..  R  . 

14  ■  n  11  l*>  ••  'i  18’.  1  ■'  :  Conlinontnl  Can  ... 

9.'>  .  •  1' t  j  Corn  Products . 

lilt;  164  o  180  jro  8\  (Vuci bio  Steel . 

IP,;  106  12  t  1  Columbia  (»as . 

X.',  I  Du  Pont  . 

jot  1(X»  1  .  120  I'si't  i  Krir  Railroad . . 

ios  112  112  li2  24  i  112  1o:j  12  t  '  Koundation  Co . 

’25  ~  ,  .  .  I  Kreoport  Texas . 

_ ... _ - - - - - —  —  General  Electric . 

-  '  *  I  General  Motors . 

Montreal  and  Toronto  Curb 

_  _ _  I  Great  Northern  Ore. 

Howe  Sound 

\Vre’<  ending  I  'ec.  4,  1934 -  Price - 1934 - Current  Inspiration  Copper.  . 

i>pv.  High  I.ow  Close  Sales  Change  High  Low  Div.  Rate  Inter.  Harv.  N:J..  . 


93  92 

8«  9 

6?*  6>i 

12*^  13 


91’,  91” 

8!j  9 


Can.  Gen.  Electric . 

Do.,  pref . 

’’an.  Hydro  Elec.,  pref . 

Can.  Ind.  Alcohol  ‘'A" . 

,  Do.,  -B” . 

Can.  Iron  Foundries . 

^  Do.,  pref . 

Can.  Locomotive . 

Can.  For.  Invest . . . 

Do  ,  pref . 

Can.  Oil  Co . 

^  Do.,  pref . 

•'an.  Pac.  RIy . 

Can.  Wineries . 

( iockahutt  Plow . 

C’onduits . 

Do.,  pref . . . 

Cons.  Bakeries . 

('ons.  Min.  &  Smelt . 

iTonsumerg  Gas . 

(ios.  Imperial  MiUa . 

Do.,  pref . 

Crows  Nest  Coal . 

Dominion  Bridge . 

I  )om.  C oal,  pref . . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Rubber,  pref . 

Dom.  Steel  &  Coal  ‘  'B” . 

Dom.  Stores.  . . 

Dom.  Textile . 

Do.,  pref . . 

Dryden  Paper . . . 

East  Kootenay,  com  .•••••••• 

Eastern  Dairies . . 

Eastern  Steel  Prod . 

Do.,  pref . 


Easy  Washing  Machine .  j 

Enamel  &  Heat.  Prod .  S 

Famous  Players .  JS 

Do.,  Vot.  Trust . 12 

Fanny  Farmer  Shop*. ........  f 

Do.,  old  . 2f 

h'ord  Co.,  ('Issa  ‘  ‘A” .  24 

Foundation  Co.  of  Can . 13 

Frontcnac  Brew.,  pref .  *96 

Do.,  com . *60 

Frost  Steel  &  Wire ...........  7 

Do.,  pref . 45 

Gen.  Steel  Wares.  . . 3 

Goodyear  Tire,  pref . 114 

Great  West  Saddlery .  1 

Do.,  pref  .  21 

'jurd,  Charles .  6 

Do.,  pref . *100 

Gypsum  .  5 

Ham.  Bridge . 4 

Do.,  pref . 22 

Ham.  Cotton,  pref .  22 

Ham.  United  Theatrea .  I 

Do.,  pref . 60 

liinde  A  Daucli  Paper . .  9 

iloit  Renfrew  Co .  12 

Do.,  pref . . . 60 

Munts  (^andies  "A” .  9 

Do..  •  B” .  10 

I mperia!  Tobacco  . .  12 

International  Coal .  13 

intercolonial  Coal,  pref . .  80 

Inter.  Milling,  1st  pref .  110 

r.io,,  “A”  pref . 99 

Inter.  Hydro  Electric  "A” .  *6 

inter.  Nickel . 23.12 

Do.,  pref  . 116 

inter.  I’aper,  pref. . . .; .  tO 

Inter.  Power .  4 

Do.,  pref .  38 

inter,  litilities  "A” .  2 

Do.,  'B” .  40( 

.lamaica  Pub.  Service .  20 

Do.,  pref . i . 110 

Jielvinator .  4 

Do.,  pref.  . . . too 

Lake  of  Woods .  12 

Do.,  pref . ....a  88] 

I.aura  fiecord . .  68 

l.indsay,  C.  W .  2] 

Do.,  pref . 38 

l.oblaw"A" . . .  17' 

Do.. '  B'’ .  17’ 

I  oews  Theatres.. ........... .  16 

Do.,  pref . 100 

Maple  Leaf  MiU . 1.2r 

Maple  Leaf '  B” . 1 . l  .W 

Do.,  pref .  9> 

Massey  Harris .  SI 

.MltcheU  Co..  J.  S .  IS 

Do.,  prof .  100 

Monaren  Knitting .  6 

Do.,  pref . . .  70 

Montreal  Cottona  .......... .  SO 

Do.,  pref .  80 

.Montreal  L.  H.  &  Power . .  30" 

Do.,  Debentures . .  48 

Montreal  T.oan .  40 

Montreal  Telegraph .  63 

Montreal  Tramways .  T.St. 

Moore  Corp . 14?, 

r>«  lie 


118  115 

80 

66  66 

93  93 

22 ?4  23 
105 
65 
128 

64  64 
69?^  68 


34';  IV 
106”  106 


13645  —  IJi  20!.: 


25  82 

82?^'  33 
109  115 

100  100 


mi  18H 

117 


ll?i  11  lilt: 
187  135  136H 

193  191  191 

13  ll?i  .. 
991<  . . 

82>J  32?i  32?i 
33  31?^  31?a' 

115  107  116 

100  99 


12 

8210 

+ 

% 

1B% 

i0':4 

6% 

100 

•f 

H 

U?i 

4’-' 

7 

645 

— 

% 

iota 

6^4 

1  X. 

60 

1  /4 

50 

ii% 

'762 

— 

'% 

12ti 

7 

136% 

364 

— 

% 

170 

119 

191 

110 

200 

16.5 

130 

594,' 

130 

43 

6% 

4M 

3% 

22184 

«8H 

13 

12W 

12% 

760 

84 

84 

83t< 

84 

43.5 

130 

135 >4  185 

22 

4% 

4 

4 

408 

3 

3ti 

8% 

3% 

8v; 

9.5 

10 

10 

10 

10 

40 

80 

70 

2^ 

Ui 

m 

1% 

25 

J2% 

12% 

12% 

12% 

60 

12% 

5 

8% 

8 

8H 

3.563 

29*4 

24^ 

25V4 

24M 

24Lii 

13262 

13% 

12 

12 

12 

25 

•90 

2 

45  46 

SH  4  4? 

n4?li  114H  112K  113 


13  ....  100  80 

120  +  7?i  82?^  16 

783  —  1  87  25?i 

1086  +  6  115  10 

7  ....  100  80 

43  ....  1.85  113 

.  80  69?ii 

22184  -t-  m  hH  2M 

760  —  23  12  li 

435  ....  88  82?i 

22  ....  135M:  112 

408  —  H  7?i  3 

.  .  .  3 

95  +  .5  ■> 

40  ....  13  6 

. .  80  72 


.  ....  32lf  22?i 

!62  ...  2Sy.  15 

25  —  1*4  16J<  10 


110  47  SO 

285  +  6  3 

263  —  115%  107H 


8H  *H 

Sh  4 


Z%  1 
6nt.,  41',' 

i'Js  6?4 


12%  12%  12 


*  A  j  Anglo-Norwrg.  Holdihg  ':i 

.  I  Asbestos .  .5  ■ 

”  V  Acme  Glove .  4 

Do.,  pref .  2.5 

RathurRt  “R** . I  .F.O 

!  Feath  Go..  "A”  .  2 

i  Hrauharnoif*  fi* 

BeidinK-(‘orllcel!i .  .  ^0 

}  Do.,  pref  ..  .  10.5 

^•GOO  .  Biitnsyrc  tiat.  .  n‘. 

I  Do.apref  . 

:  Rj^qell  &  (-0  .  1 

•.*t  Do.,  pref  .  .  28 

h'(  ,F.  A.Oil  .  I  D 

rO  00  Rrrv.ing  ('orp.  of  (’an .  1' 

‘  :  Ho.,  prof  .  22 

•  F.G.  F’ackers . 125 

Do.,  oref.  .  IS 

;  Hright  (’o..  T.  G .  10 

..  .  I  Do.,  pref  .  •  .  75^ ; 

*  •  Rulola  (ioid  .  84. 0( 

.  r..  Gjin.  Ru<l  Freweries .  8 

$1  OOh  (  29*; 

2  '  1  (’anada  Paving . lOc 

Do.,  oref  .  4 

-  S  t  ('an.  Vinegars  .  28 

I  Can.  Industries. . . .  162 

Do.,  pref .  140 

!  Gan.  Int.  Trust . *3  96 

Do.,  pref  . 20 

I  Canadian  l.ight . * .  20 

Canadian  Marconi . . 

$1  nO  I  Can.  Northern  Power,  pref ....  105 

^0' I  Can.  Vickers .  .  1.65 

. .  '  Do.,  pref . .  6 

7^‘'  !  Can.  Wire  Found  Foxes .  14 

$4.00  Catelli  Macaroni  Prod.  “B'*. I 

$2  .00  Do..  “A'V  . 

...  City  (ias  ^  Klectric .  2H 

5^^  Cons.  Sand  &  Gravel,  pref .  24 

7^1  Claude  Neou . .  30r 

7%  Com.  Alcohol .  60c 

Consivl.  Paper  Corp ...  .  ^  5^ 

$l  .20  I  Consol.  Preee  Ltd  .  .  .  7 

$6.00  I  Corrugated  Paper  Box,  pref  , 

7^  (  Cofigrave  Breweries  .  9^8 

,...  Clrown  Dom.  Oil . .  2 

Champlain  Oil,  pref .  7^8 

David  &  Frere  ”A’* .  2 

....  Dehaviland  Aircraft .  Da 

7%  Do.,  pref.  .  .  24 

7%  Difiher  Steel .  2’ri 

....  Do.,  pref . .  ?  J  I 

«...  DIstillera-Seagram  .  l<Ks 

«...  Dom.  Engineering .  21 

....  Dom.  Motors  .  25c* 

....  Dom.  P.  &  T.  stubs .  1 1 1 

...  Domin.  Tar  &  Chom  . 

$1  25  Do.,  pref .  28 

25r  Duflferin  Paving  .  2 

« . .  .^  Do.,  pref  .  .  21 

....  Fast.  Kootenay,  pref  .  3 

...  Edmonton  City  Dairy .  *15 

Do.,  pref  .  *86 

....  English  Electric  *'A** . .  6 

7%  Do..“B*' . 

....  Farmers’  Dairy,  pref .  . 

....  For.  Pow.  See .  >3 

....  Fraser  Coy’s .  4  , 

7%  Do.,  vot.  trust  .  O*-* 

....  Freiman  Ltd.,  prof .  60 

....  Gen.  Steel  \yafea.  pref .  31 W 

....  Goodyear  Tiro,  com .  139 

«...  Honey  Dew  . 30c 

. .  .  Do.,  pref . 

7'X  Humberstone  Shoe . . . 

....  Hydro-Electric  Sec. . . . .4>5 

....  Imperial  Oil . '7 

. .  Int.  Paints .  f 

60c  Int.  Pete . 

f)0c  Int.  Metal  Ind . . . 


84  00  33  76  33  60  33  60 
8  7*/  7  7 


.162 
.140 
.•3  96 
.20 
.  20 
.  lU 

.  105  104  102 

.  1.65  1.30  1  25 

..6 


—  2  32 '4  24*  I 

3, 87*-;  !  19 

-1  i  20  10 

+  1  12  10 

75*i 

—  40c  37t.;  23*  i, 

1  7^ 

—  *2  35^4  26;  s 

10c 


145  —  8 
100  —  i 


14 

1*H 

14 

14 

220 

1 

8V;J 

2% 

7 

‘7 

7 

80 

-i% 

24 

22 

22 

22 

105 

—  2 

.80c 

30c 

SOc 

80r 

40 

60c 

75c 

75c 

76<’ 

75 

+lGc 

1  60 

23 

1 .76 

1.60 

1.50 

1709 

4*4  IV 
10.5  88 

30  3  90  1  20 

fiH  tU 
16*-i  13 

2*4  1 

H  9W  7 
2 


1.50  SOc 
8  75  1  00 

im  7 

41^  23 


57110  —  2H 
.  .  22 


2M 

29H  35 


SWi  40 
139  141 

30c  30c 


141  90 

I  60  25c 

11  2 

27t5  24 

8  4 

17 12H 


Inter.  IIydro*Elec 
Int.  Paper,  pref.  new. 

Do.,  A . 

Do.,  F . 

OWTc  Do.,  C . 

Int.  Tel.  &  Td 
Johns-Manvillc 
Kennocott  Copper. 

4^^/  Kdvinator . 

7*“,  lyokigh  Valley  . 

50c  Missouri  K.  and  T 
7‘'t‘  Do.,  pref 

Missouri  Pacific  .  , 
Montgomery  Ward  . 
30c  National  1  iscuit  ,  . 
National  (’ash  R€‘g. 

«3  00  N.V.  Central 

Northern  Pacific 
Packard  Motors 
30r  Pennsylvania  R.  R..  . 

6''7  Pere  Marquette . 

Int.  Pierce  Arrow . 

Pressed  Steel  Car. ,  . . 

SI  60  Radio  Keith . . 

Reading  . 

Republic  Iron  &  S 
$1  .60  St.  I.ouis  &  S.  K. .  . , 

$4^(>()  Shell  Cnion  (HI . 

7Vt  Southern  Pacific . 

Southern  Railw’ay.  .  . 

.  •  Standard  Brands.  . 
Stan<larcl  Oil  of  N.J, . 

Studebaker . 

7*^0  Tennessee  Copper  . 
Texas  Gulf  Sulphur.  . 

•  •  Texas  Oil . 

$I  .00  Texas  Pacific . 

-  •  •  •  Pnion  Pacific  . 

•  •  ■  ■  C.S.  Indust.  Alcohol . 

■  •  •  P.S.  Rubber . 

•  IJ.S.  Steel .  . 

•  •  ^  Do.,  pref  . . 

•  •  •  •  Vanadium  . 

Weslinghouse . 

. .  •  •  Woolworth  Co  . 

. •  •  •  Worthington  Pump. . 


UNUSTED  MINES 

I ■  Furnished  by  Kirkham.  .Sranlon  &  Co.,  Ltd., 
, . .  Toronto 

•  Alton .  A.k 

I  ■  Arnlfield  Gold  . !!!!!!!  .**  60 

Arndfield  Syndicate  . **  *  ^3 

. OlH  02! 

Bathurst . ;  ;23 

r  anu.sa .  07 

Canadian  Pandora . 'll  j3 

Casey  Summit  . !!!!*!  *07h4  12 

6H%  henoiir-Willana. i !  ^iOO  00 

(rolumano  .  qq 

Continental  Kirkland  ...!,!**  *  *  03 

Cuniptau  . ]**  *24  •*? 

Crown  Reserve . . 02V4  08' 

; ;;;  chromium  Miring*  Smdtfng  '51  '55 

7%  1.  .To%  ih, 

.  10  00  11  00 

$5.00  p”')?-,""''',.  . . 27' 

GoMside  Mining .  I 

Groat  Bear  Lake  Mine*.! '14  '  ifi 

$2.00  .fal  .'59 


Hanirook  Units. 


!  Conversion  Issuf** . 


_  Avalon  Telroh‘''ne  . 

*  Avon  River  power  . 

Peauharnois  T*ower . 

V  ’  P<>auharnnis  Power . 

it**  Beauharnois  Power . 

-4.  %/  of<’anada . 

•  British  Columbia  Power . 

,  PritisH  Columbia  Power . 

,  1 1 .  Frit.  Col  Telephone . 

_ _  C algary  Power  Co . 

_  Calgary  Power  Co  . 

^  Can.  Northern  Power . 

V  Canadian  T  iglif  &  Pwr.  (New).  .. 

U  ^If?- Twr . 

’**  Dominion  Telegraph  A . 

[y  Duke-Price  I’ower 

Gatineau  Power  . 

'*  (tatineau  Power . 

_ _*  ■  j>  Hydro-Elec.,  Fond  &  Sh . 

^  .lamaica  Public  Service  . 

*,■*.  Mad  aren  Quebec  Powrer . 

^  ]\  Maritime  Tel.  &  Tel . 

*~  ^  Maritime  Tel.  Tf>l  . 

•  ■  •  •  .Montreal  Island  Power  . 

j  ,  Montreal  I.t.  Ht.  A-  Pwr  . 

I  ?  .Montreal  T.t,  Ht.  &  Pwr . 

T  4  Montreal  Tramways . 

^  i‘4  Montreal  Tramways  . . 

•  ^  j  Montreal  Tramwavs  . 

^  I  National  Light  &  Power  . . 

'4  I  New  Brunswick  Power . 

■’"  ’«!  Newfoundland  Lt.  &  Fwt  . . . .  , 

1  j  Newfoundland  Lt.  I’wr  . 

I  Northwestern  Ptilitles . . 

T  .•  Nova  Sc<itia  I  t.  &  Pwr . . 

T  ,1^  I  Ottawa  Lt.  Hf.  *  Pwr . 

r  Ij4  j  Ottawa  A'alley  Power .  , 

IT  li"*  T'orto  Rico  Railways  . . 

*j4  Power  Corporation . 

"  ,1  [  Ouebec  I’owr  .  .  . ,  , 

■  i  .laneiro  Tr.  Lt.  Pw  . 

1*  I  Shawinigan  Wat.  Sr  Fwt . 

•  •  •  •  j  Shawinigan  Wat.  &  Pwr.  .  . 

I  Shawinigan  Water  Sr  Pwr  .  .  . 

"h  *4  j  Southern  Canada  Power . 

^  3  Pnited  Seeuritiea  Co.-p 
—  *4  West  Kootenay  Power  ... 

Western  Pwr,  Co.  of  Can  . 


.  4'.; 

MN 

('  Nov. 

1  1948.58 

inoij 

1  lOH 

41.5 

MN 

(’  Nov. 

1  1949-69 

109H' 

ilOh' 

4 

SO 

C  Oct. 

15  1952 

104>a 

lOSli 

PUBLIC 

Rate 

UTILITY 

Int. 

Due 

BONDS 

Payable 

Maturity 

Bid 

Asked 

Julv  1,1948 
July  1,1956 
April  1,1973 
Jan.  1,  1973 


(.NL  Mar.  1.1960 


AO 

CNL 

Apr. 

1, I960 

98 ’-j 

100 

.TD 

C 

July 

1,1964 

MN 

CNL 

May 

1.  19.53 

96  Vi 

98V4 

JJ 

CIa 

July 

1. 1949 

95 

97 

JJ 

CNL 

Jan. 

1.  19.58 

io9;t; 

lUH 

FA2 

(’ 

Feb. 

2,  1978 

100 

MN 

«  N 

May 

1.  1966 

97 

99 

Jl) 

CN 

July 

I,  1966 

9.5 

97 

jni5 

CN 

June  Ij.  1'..41 

92 

94 

.MN 

CNL 

May 

L  19.57 

86 

88 

JJ 

CL 

July 

1 .  1 9.50 

100 

103 

K\ 

CNL 

Fch. 

1,  1961 

loot.; 

102  t.J 

JJ 

<T. 

July 

1.  1911 

106 

.*.1 

( ■ 

Jan. 

1.  1956 

100 

MN 

f'SI. 

May 

1.  195', 

lOJ 

103 

\o 

r\j. 

Oct. 

1,  19.51 

10.6’i 

107li 

MS 

CNL 

Mar. 

1,  1970 

lOS’i 

107ti 

A(> 

CSIj 

.April 

I.  19.-,-, 

70 

78 

AO 

(■\ L 

April 

I, 1965 

C6 

69 

JJ 

CNL 

July 

I.  1941 

96 

98 

MN 

c 

Nov. 

1.  1949 

85 

88 

MS 

CN 

A*  or. 

1,  I'J3r 

71  Vi 

74 

JJ 

r 

r. 

Jan. 

1.1949 

lOIVi 

JJ 

Jan. 

1.  1949 

100 

JD 

CN 

Juno 

1.  1938 

104 

JD 

f  Nt. 

Juno 

1.  1948 

98 

100 

AO 

CNL 

^Ict 

1. 1957 

103 

105 

AO 

MN 

CNL 

c 

(M. 

Nov. 

1. 1970 

1.  1936 

10.5 

107 

JD 

CNL 

Doc. 

1. 1957 

90 

92 

JD 

CNL 

1  )pr. 

I,  1968 

100 

102 

JJ 

CNL 

Jan. 

1.  1935 

99 

101 

FA 

C 

f  rb. 

I.  1937 

101 

103 

AO 

CNL 

Ort. 

1. 1967 

94 

96 

Fa 

C.M, 

Fob. 

1,  1971) 

101 

103 

AO 

CNL 

(  Vt. 

1,  1955 

1021- 

1043.. 

MN 

CNL 

Mhv 

1,  19.52 

65 

68 

MS 

CM, 

Alar. 

1.  1956 

105 

107 

JJ 

CNL 

July 

1.  1949 

104 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Stcamahipa 

6 

FA15 

CL 

Canada  Stramahip'i  . 

fi 

AO 

CNL 

Canadian  Par.  Hallway  .  . 

.  .  .  Vj 

Jni5 

C 

Canadian  Pac.  Railway . 

.  6 

MS15 

(’ 

('an.  Nat.  RIy.  G>om.  Guar.L  . 

4).: 

MS 

UNL 

Can.  Nat.  Uly.  (Dom.  Guar.^  .  . 

4*.; 

JD15 

CNL 

Can.  Nat.  Hly.  (Dom.  Guar.)  .  . 

J.T 

CNL 

French  Nat.  Klail  SS  . 

fi 

MN 

(' 

Aug.  15.  1943 
Uct.  1.1941 
Dec.  L5.  194  4 
Mar.  15,  1942 


INDUSTRIAL  BONDS 


H  12H  16)4  .62>:iC  bo.<  pref 


80  80  K 

r*H 


. 23.123^^  23  22.25  22.50 

. 116  122H  122H  122H 


.  15*5  6 

- .  ....  100 
10  ....  112*.^  99 

40  ....  ]oi>4  n 

74L5  -^.62H  28*90  21  40 

600  +  7 122  .. 


38  8o1f 

2  2>S 

40c  45c 

20 
110 

4H  6 
100  102*4 
12H  13 


Hb\i  35 
2>S  IH 


68 

68 

20 

2Vi 

2 

20 

38 

17  3i 

17% 

17  17% 

1935 

ITtj' 

17% 

17%  17% 

160 

16 

14% 

1 

100 

1.25 

1.00 

L26 

1  00  I'oo 

160 

Do.,  *'A*’  pref . , , , 
Do.,  “B”j)ref . ,  • . 
Muirheads  (^orp .... 

Do.,  pref . 

McCoil  Frontcnac . . . 
McKinnon  Steel. .  •  • 

Do.,  pref . 

National  Breweriea.. 

Do.,  pref . . 

Nat.  Steel  Car . 

Niagara  Wire . 

Do.,  pref . 

Nat.  Sewer  Pipe  "A**, 

Ogilvie  P'lour . . 

Do.,  pref . . 

Ont.  Equitable . 

Ont.  Steel  Prod . . 

Orange  Crush . . 

Do.,  pref.  . , , . , 

Do.,  “B” . . 

Ottawa  L.  H.  &  Pwr . 

Do.,  pref . . 

Ottawa  Traction . 

Ottawa  (’ar . 

Page  Herscy  Tubes .  • 

Do.,  pref. . 

Penmans  Limited  . . . 

Do.,  pref . . . . . 

Photo  Engravers . 


80 

30?^  30^4  30  303’^ 

48  48^  47H  48 

40  . 

63  54  . .  * 

75t<  80  70 

14H  15  Ufi  15 
116  118  115 

120  127  127  127 

54  *  ... 


L5*»j  6  ...  I  Intercity  Baking.’ .  1^ 

100  $8.00  ,  Interstate  Ro>alty .  L 

112H  99  7*';  Do  ,  ••F” .  • 

101^4  94  6ft  Langley  Ltd.,  com . .  ^ 

Do.,  pref . .  •  6( 

28  90  21  40  60c  Melchers  ".A” .  31 

122*^  ..  7%  Do..  .  j 

10  97^  Manitoba  Power .  ^ 

4  2  .  Mercury  Mills,  pref . 

45  li},y  ....  Montreal  Exhibition . 

•  •  6V^  2  ...  Montreal  Is.  Power .  f 

6c  1.50  35c  . .  Mont.  Refrig.  &  Stor.  V.T. ....  1 

20  $1.00  Do.,  pref .  J 

no  97  T^t  i  McCoil-Frontenac  Oil,  pref.  .. .  91 

H  6*.;^  4  ...  Nat.  Grocers,  pref. .  119 

102H  80  7%  North  Star  Oif .  6(1 

^4  15  10  .  I  Do.,  pref .  1*^ 

85^4'  65  . . . .  h)nt.  Silknit .  6 

69^5  471^  $8,00  1  Do.,  pref .  67 

*3K*  l.^j  , . . .  Paton  Mfg  .  .  . .  24 

40  35  •  ■  •  Do,  ,prcf . . . 

18  14(s  51.00b  '  power  Corp.  prrf .  60 

17^4  $l  00b  Prairie  Cities  Oil . .  75 

14  II  Price  Bros .  2 

102  60  7%  Do.,  pref  ...  .  .  20 

L25  f)0c  ....  Urgent  Knitting  .  3 

1. 00  ...  Reliance  Grain  . .  4 

10?4  Ti  Robert  Mitchell .  3 

8  rV/i  Robert  Simpson,  pref .  99 

16  lo  .  .  Rogers-Majestic  Radio .  7 

100  7%  Sarnia  Bridge  "A" . 

8  .  ..  Do..  “B” .  •! 

72  4fv  7*4  So.  Can.  Power,  pref .  “0 

46  25  .  .  Stand.  Pav,  A;  Material .  . . 1-* 

87  67  6'*'f  Do.,  pref  .  19 


119  120  118 

60c 

1..50  1.50  1.50 


283.',  —  *i 

60  -  5 


3U  4  8 

99  101  101 

7M  8*d5  8 
lli 


87  67 

39H  27 
48  43  h‘ 


125  70 

?<  17* j  n 

118  96 

7  130  lOo 


..•168 

..61 

..  105  105 

.,  20*i  20 


5M 

Bh 

■fiAf 

'  40 

H 

3 

6U  6V, 

13li 

IS 

13*« 

3387 

% 

14?.'  lOU 
6  3', 

30*4 

30 

30H 

2544 

80’.  23,'-; 

38 

38 

38 

60 

+  1  * 

37  21 

If. 

15% 

15*4 

860 

—  Jt 

18!i  12'i 
14  8 

401,'  31 

20?.,  14 'i 

19 

19 

ift 

280 

186 

135 

8 

209  DO 

140 

24 

140 'i  126 

7 

6V5 

7 

105 

-l-'i 

9  .51» 

15c 

10  9 

200 

90e  ir,<! 

5 

20 

9  ”4  4 

1.10  SOc 

82  79 

103 

10 

104  90 

*6 

10 

20  5 

78 

71% 

71H 

376 

4-'lJ< 

77  55 

$1.60  Supertest  Petroleum. ...» . 

3^'(  Do.,  V.  T . 

$2 . 60  I  0o.,  pref.  . .  . 

52^  I  J'top  &  Shop . 

?%'  t  Supersilk  Hosier^' . 

50c  Do.,  pref . 

7/^  Tamblyn  Drug  Stores . 

'  ‘0  Do.,  pref . 

•  Thajers,  pref . 

Do.,  com . 

60c  Toronto  Elevators  . 

•  •  Do.,  pref . 

^  ^  •  Thrift  Stores  . 

)'1^60  . . 

C  0  United  Fuel  . 

Do.,  prrf .  . 

».i  /vA  United  Sec . - . 

$3  1)0  iTnited  Amusements'  A  . 

-  1)0., '  B”  . . 

?.8  00  Distillers . 

7‘/ij  Walkt‘rvil!e  Brewery . 

•  Waterloo  Mfg.  . 

•  •  Whittal  Car . 

1)0..  pref.  . 

.  . .  Int.—Intorim  dividend, 

•No  transactions  this  year, 
(b)  Bonus. 


90  91  90  90 

1.25  1.10  1  00  1  10 
10  16 

24  24H  22H  24**; 


67 

40 

10.5  110  108 

ZSH  38*4  . 

6V;  6Lj  6* 
33  83  33 

110  113  no 


*7Bi 

80c  95c 

5  60  6  00 


450  4-  H  20’ 


I  .10  1  00  1  00 


Provincial  and  Municipal  Bonds 


Porto  Rico  Power,  pref .  •  • . 

65 

82 

10 

Power  Corp . . 

..  8fi 

8% 

8%  8fi 

10  lok 

667 

Pressed  Metals . . 

..  11 

11 

90 

fi 

Quebec  Power .  .  .  . . . 

..  16 

16 

15>4  16 

185 

iiiverside  Silk  “A" . 

..  24 

24% 

24  V4'  24  Vi 

235 

v- 

Holland  Paper,  pref 

Russell  Motor  Go . . . . . 

.,  80 

..  18Vi 

Do.,  pref . 

Shew.  Water  &  Pwr . . 

« «  65 

60 

60  60 

800 

■f 

G 

16 

16 

mi  16 

1623 

Sher.  Williams . 

..  13% 

13% 

isv;  isvi 

460 

Do.,  prof . 

..  86 

90 

89 

16 

Sfmon  &  Sons . 

..  7% 

7 

•e  . 

25 

Do.,  pref . 

..  100 

Simpson  “A'*  stock. 

Do.,‘B” . 

••  ^3 

Do.,  prof . 

..  83% 

84  Vi 

84  64 '.i 

840 

+ 

1 

ilmith  (Howard)  Paper . « « • 

..  8 

9% 

8 ’.4'  9V4 

475 

u. 

I  Vi 

Do.,  pref  . . 

Southern  ('an.  Pwr . 

standard  Chemical . 

io?4 

.  •  4 

64 

75  84 

800. 

*T- 

9 

«8)^  47 

105  !UI 

20  14 

83  tiO 

14?f  7,' 


$8.00  1 _ 

tt'e 

$1  00  PROVINCIAL 

Tvk  Albrrta. 


British  Columbia . 

Do . 

Do . 

Manitoba . 

Do 

New  Brunswii'k. 

Do  .  .  .  . 

Nova  Scotia . 

Ontario . 


Ontario  (Hydro-Electric  I’ower  CommiRslou!. 

Do.  . 

I’rincn  Edward  Island . • . 

(Jut^bec  . 

iiuekatrhetvan .  . 

Do . ; . 


Stand.  Steel  &  Cooat .  8 

Do.,  pref . 35 

Steel  of  (Hnada .  S9% 

Do.,  pref .  88 

Sterling  Coal . d,  2 

St.  Lawrence  Corp . I  85 

Do.,  "A” .  5?f 

St.  Law.  Flour  Mills .  40 

Do.,  pref .  101 

St.  I.aw.  Paper,  pref .  12% 

Tip  Top  Tailors .  7}i 

Do.,  pref .  68 

Tookes .  *10 

Do.,  pref .  15 

Traymore  Cafeteria-. .  16e 

Do.,  pref.  .  .  I 

Tucketts  Tobacco,  pref .  128 

TVtnCSty... . 4?4 

Do.,  pra .  24% 


85 

39?i  40  Sr%  S9% 
88  38  38  38H 

2  . 

1  85  1  40  1.35  1.35 


1  00  10c 

4!;  t 
132 '4  116 


MIMCIPAL  Rale  M 

•  City  of  Calgary,  Alta  .  f)?j  2J 

( 'ity  of  Edinonton,  .Alta. . .  7’  .,  1  J 

City  of  Halifu.-c,  N.S .  5%  1  J 

City  of  Hull,  Que .  S%  1  J 

’  City  of  Montreal,  Que .  5^‘-  18 

■  1)0.  ...  .  4 '  1  A 

'  Montreal  Metropolitan  Commiseion  .  4’  v  11 

City  of  Moose  Jaw,  Sask .  4’y  16  J 

City  of  Quebec,  Que .  .  6'  „  1  A 

*  City  of  Saint  John,  N.B .  4%  15/ 

City  of  St.  Lambert,  Quo .  6%  1  > 

City  of  Shawinigan  Fails,  Que .  5'-  .  1  > 

City  of  Sherbrooke.  Que .  4?;  1  J 

City  of  Three  Rivera,  Que . . .  6*';.  1  A 

z  (  ity  of  Toronto,  Ont .  . .  4!-  1  .? 

.t  City  of  Winnipeg,  Man .  4.'  v  1C 

*  Payable  Cenada,  New  York. 

z  Payable  Canada,  New  York  and  London  ($4.86  2.  3  to  the  £1 


M  niuritv 
I  Mch.  1947 
I  Sent.  1955 
15  Feb.  1847 
1  Sept.  1953 
1  Oct.  1853 
1  Apr,  1947 
1  Oct.  1 851 
1  Jan.  1852 
15. Apr.  1861 
15  May  1843 
1  July  1846 
15  Jan.  1970 
1  June  1870 
1  Aug.  1957 
1  Jan.  ISVO 
15  Nov.  1948 
1  Aug.  1958 

15  Mch.  I9.5-J 
1  Oct.  1852 

1  Aug.  1958 
Maturity 

2  Juno  1844 
1  June  194! 

1  July  1952 
1  May  1949 
1  Sept.  19.58 
1  Apr.  1971 
1  Nov.  195;i 

16  June  1949 


.32U  191.  $1  12b  !  Ijf,'’’"  Enita.! ! ifi  ;oo 

Hud.^on  Patricia . .*!!!  * 

17’/  14  i  ''  J;’*")™’’ Nipigon . "i”  qj 

,ou  1.3  Narl  Springer  .  .or, 

03’  oig  ■  ■  Kirkland  (iold  Beit....... 

2/*  j  ’  ■  ■■  l  aniaque  Gold  .Mines.  .  .  '  1  no 

17  9%  60c  ]aK'’'-he . 

11  8  ....  Lagoon . .  07 

•>^  n  Mcr  arlano  Ix>!)glar 

18'^  15  !  MacLeod  Cockshutt  Gold.'.'.  ng' 

$<  Magnet  f.uku .  ..  nc 

a  **  JJ7.J  ’ '  Marliuan..  . 

1 Matachfwan  Canadian  !  .  . .  .  13 

-  ^  Metals  Dovtiopmunt .  *  poi 

120  91  TCi  No''">,!5horea .  „„ 

I  90  .500  .  .  25 

,  ^r.  I  on  *  ayort*  .\li!u*s . 

'  ^  lly;  •  Pontiac  Kouyn .  ..f 

50  sf"  .  :  . Tq- 

ij-)  sSawki;  ■;  . 

5',,-  . ;•<! 

T.  I  *  1  hi)inp.son  Cadillac .  0’’ 

0-1  V  Ta-shota  Goidfielda  Ltd  ...  'IH 

“7,4  TilJimont  Island  Mining  47 

.  ■  *  o  Toli'jrn .  I  in 

,01.  o  Welb  I.ong  Lac.  ,  ’  jp 

i.  4  en  r-r-  "I'nlip. . 

111-  “  Vmir  A  aukeo  Girl  ,  or. 


Investment  Trusts. 

‘  ''nipihid  by  Jenk?,  Gwjnmt?  &  Co 

$1  00  pjjj 

$1.00  CompositeSharej,  .  3  go 

7%  *Frit.  T>'po  Inv.  .  40 

Fund.  Trust  Shares ’’A”  '47* 

.  ’33; 

United  Gold  Equities  of  Can  2  12 

*Sup‘’rv!(4od  I'sharrs .  1  on 

ralrin  Kfiilook  Issues 

$8  nO  Canadian  Investment  Fund  3  20 

2?ir  *U.S.  K!pc.  I  ight  &  Pow.  “.A”.  lu’  .. 

$1  00  •  Dn..  IF’ .  !  1  r.3' 

7r-  Do.,  1  oting .  50 

•Nati»ni  Wiflo  SiK'iiritlea  "B**.  . .  3  OJ 
7%  *  ^  l  uting  I  l-l 

Can. -America  Trust .  oir, 

(’an.  Intornational  Trast  .  .  .  4*)* 

2'’^  *l)iv,  Tru.st  Series  "B’*  .  .  .  7  00 

'  1)0..'  ("• . ■;  2  88 

'  ..Do..  ■•!)■■ .  .45.', 

hirst  .\ll  Canadian  Units  1013.. 
•Indepondmce  Trust  o  O.'i 

Groupo  J  Income  Shares.  .  .  ,3  Ofi 

•(Quarter’ y  Income  Shares  .  .1  23 

01:'*^  ’niUnl  Fixed . 

•Uni t(Hl  Insurance  Trust  1  oi) 

•Fiiited  N.V,  Bank  Trust  .  .  2'd 

•U!iitt*fi  Oil  Trust  .  .  4  OO 

-  IMslrihiitors*  Group  (rir. 

—  North.  Amer.  Trust  Shares  l‘JW.  1  81 

Do.,  1  }).'>:» . 02s 

D«»..  1956  . 2  2») 

Do.,  19o8 .  .  2  30 

.-  *(  umulative  Trust  Shares  3  75 

Americ  an  Depcisltor  Corp. 

Nsk.  'New  Corp.  Trust  Shares  Accun)  2.26 

HO  00  *  Do  ,  Di^tnb  . 2  26 

103  00  ’Fixe  \  oar  hi  xe«i  Trust  ShaiCH  3'» 


'7*  *4  Ahitibi  Power  &  Paper 

.Acadia  Sugar  Refining . 

•h  Lj  Alberta  I’ac'ific  Grain  . . 

•“  *'8  .American  Sale^  Book . 

23.3  Ame.-*  Holden  Tire  . 

Atlantic  Sugar  Uefin . 

I  Atlantic  Sugar  Ref.  Debc . . 

j  Booth  Buildings  (Ottawa) . 

!  Brandram-Henderjion  . 

,  Ltd  Priiish  American  Oil . 

**  Calgary  Brewing . 

Aflk  Canada  Bread . 

25*  ('anada  Cement. . 

25  (-anada  P^cr . 

Canadian  Canners . . 

(^3  Canadian  Copper  Ref . 

02W  Canadian  Cottons . . 

4^  *  ('anadian  Vickers . 

04  Consolidated  Inv . 

*07  Consolidated  Paper . . 

18  Consolidated  Press . 

12  Consumers  Glass . 

00  00  Cosmos.  Imperial  Milts . 

Q9  Ilavies,  Wrn . . 

'03  Dominion  Canners. . . 

'({otr  Dominion  Realty . 

rr'*  Dominion  Sq.  Corp . . 

nit"  Dominion  Steel  &  Coal . 

y.,.5  Dominion  Tar  &  Cbem . 

^  Dominion  Textile . 

**  Donnacona  Paper. . . . 

,i  Eaton  T..  Itealty . 

'  {2  Famous  Players . 

•iq  Federal  Grain .  . 

General  Steel  Wares . 

Goodyear  Cotton  . 

90  nn  Great  Lake-^  Paper. . 

in  ftA  Hamilton  Cottons . 

^''2^  Harris  Abattoir . 

2'j  Holt  Renfrew  . 

4.2 !  ^  Kingston  Elevator  Co . 

JJbha  I  ^  Hail  Warehouse . . 

'  j  'J  I  ake  St.  John  Pwt.  &  Paper . 

,  X':  I  Linton  Apartments  ...  . 

•  ;  I.owney,  vV.  M.  Co . 

^  Maple  Leaf  .Milling . 

'  Massey-Harris  . . 

j  McCoil  Frontenac  Oil . 

Alet.-opolitan  Building . 

’2-’'  .MontTPal  Unke*  Mfg  . 

M  ontreal  ( ’ottons . . 

*’1  Pacific  Burt  . 

Penman’s  Ltd . 

^3*-:  j  Price  Bros . 

i  Quef-ns  Hotel  .  .  . 

‘-1  I  K'  liance  Grain . 

•'*»  '  Kiordon  Pulp  . 

30  Holland  Paper .  . 

d6  j  .Simpson’s  Ltd  . 

2^  :  Smith,  Howard . 

.  -27  ,  Sted  of  Canada  ...  . 

•>  00  ■  Toronto  Carpet  . 

H»  '  United  .Amusement . 

•  03)j  United  (ias  &  Fuel . 

45  j  I  nitefi  Grain  Growers  .  . . 

51  Wabasso  Cotti»n . 

i  23  Waimsley,  ('has.  Co . 

12  We.stf  rn  Grain  . 

60  I  Windsor  Hotel  . 

•  39  I  Woo<l.«  Manufacturing  . 

j  1\ollhau!4en  Hat.  . . 

'  C— Canada.  N — New  York.  I 


('.NL  June  1,1958 
<XL  July  1,1946 
CNL  Juno  1,1946 
CN  Oct.  1.1939 
(•N  Jan.  1,  l!M3 
(NL  April  1,1911 
C  Juno  16, 1942 


6 

AD 

MS15 

cs 

April 

Mar. 

1.  P»37 
ir*.  1936 

99 

31 

5 

MS 

c 

Mar. 

1,  1945 

106 

5 

MN 

CL 

Afay 

1.  1942 

10.3 

I*  A 

C 

1.  HMl 

101 

AIN 

CNI, 

Nov. 

1, 1947 

99 

101 

6 

JDl 

CNL 

Dt*c. 

1.  1945 

94 

6 

JJ2 

CNL 

July 

2, 1950 

10,5 

6 

MN 

CNL 

May 

1,1945 

106 

108 

G 

JJ 

CNL 

July 

2,  1940 

lOllj 

h  A 

CNL 

Aug. 

1,1947 

58 

60 

FAI6 

CNL 

Feb. 

15, 1959 

78 

6^ 

JJ2 

CNL 

July 

2,1961 

16Vi 

18 

JD 

r 

June 

1.  1949 

93 

96 

C 

JD 

CL 

1  )cc. 

1,  1946 

96 

bt'a 

MNIB 

C 

Nov. 

15. 1944 

102 

6 

MN 

AO 

CN 

CNL 

Nov. 

April 

May 

1,1942 
1. 1940 

107 

5 

MN 

CN 

1. 1910 

101  Vj 

103 

6Vi 

MN15 

c 

Mav 

15,  1945 

107 

109 

AO 

CN 

April 

1.  1948 

GO 

MS 

CL 

Sept. 

1,  1939 

61  Vi 

62  u: 

JJ2 

CNL 

Jan. 

2,  1940 

9fi 

96^ 

6 

MsS 

c 

Sept. 

1. 1949 

105 

5  Vi 

FA 

CNL 

leb. 

1, 1948 

45 

48 

5 

JJ 

c 

April 

I.  1949 

101 

103 

b 

aO 

CNL 

April 

1.  1918 

98 

100 

6 

f  A 

CNL 

Aug. 

1,  19»‘J 

91 

94 

b 

MN 

CNL 

Nov. 

1,  1952 

89 

6 

MS 

CN 

Sept. 

I,  1949 

('N  Mar.  1.1950 
('  April  1,1948 
(  L  July  1,  1947 
C  Aug.  1,1937 
CNL  May  1,1950 
CN  Dor.  1,  1951 
CNL  1  eb.  1,1947 
C  Jan.  1,1936 
('N  Iter.  1,1939 
CNL  July  1,1919 
CNT.  Get.  15.  1947 
CNL  Oct.  I,  1940 
C  July  15.  194  4 
(N  June  1,  1947 
CL  Nov.  1.194;4 
CN  Ort.  1.  1937 
(’NL  Nov.  1.  1951 
<  NL  Feh.  1.1943 
C.N  Moy  1,H‘4; 
C  Nov.  I,  194  4 
CN  Jan.  2.  imd 
CL  June  3ti,  1942 
CNL  Juno  1.1948 
('Nf.  July  2.  1949 
CNL  June  1,19.53 
CNL  July  I,  1940 


July  I.  1948 
Jho  2.  1948 
May  1.  1912 
Leb.  I.  194.} 


t’NL  Jan. 
(*  Ja?i. 


Jan.  2,  194'» 
Jan.  1.  1913 
April  1.  194:; 
Aug.  L!9i;; 


lioderich  Elevator  &  Transit  . 

7  00 

7  7r> 

prol 

7S}ji 
46t4 
56 
tl  '  J 

6’g 

Greening  H.  Wire,  pref. 

(7uelph  Carpet  pref 

Highland  Dairj-  7^c  pref. 
Highland  i  Jairy,  eom.. 

72  00 

75  00 

I  Com.  Edition 

91  00 
68  00 

3  50 

4  50  i 

I  (  ons.  (ias  Balt .  . 

;  Cord  <  orp 

1  Crown  ('ork  “4” 

u6 

o4f 

Investors  Rovaltj,  com 

2  2ii 

3  00 

Duke  Power 

LoewH  Fonden  /'<  pref. 

Maple  I  eaf  Gardens  prof.  iS* 

0  -J . 

4  00  j 

l.lectric  Bond  &  Sham 

I  )i>.,  prof 

8^4 

u?. 

bonuH  . 

:i  00  1 

Do..  5  pref  . 

.34  v; 

Musfey-Hsrrirt.  pref  . 

22 . 50 

23  '.0  1 

kairchild  A” 

9'i 

16c  3  50  T  V 
-40e  TO  10  3  90 
—  25  4  00  85i: 

6, CO  !  00 


106.50  I  Vlld  Corporate  Tru.sf.  Shttr«» 


lit',  00  Unlisted  Canadian  Sfodts 

108  00  Supplied  by  CaM:nron,  Poinion  it  Alerriti, 

106  00  Toronto 

116  00  liiduslrlal  Bid  Ask. 

Ill  .50  Acn.e  Farmers  ftairy  7'  J.  pref.  1 1  00 

105  00  Andiun  National  Corp.  .  2K  Oo  40  00 

105  50  B.C.  Ifidp  Si  Paper  TS^,  pref.  .  7  50  9  00 

113  00  Burns  P.  t(*  Co.  “B”  ...  1  50  2  00 

107  25  (’ar.iida  Dem.  Sugar,  com  'ti  2.5  5/7  25 

109  00  (’annda  P  ickers  7\  prof  109  50  110.50 

106  50  (  anuda  I’nekers,  com  .  .  45.00  46  00 

103  50  I  ('anada  V.  ife  ».V:  t'ahle  I 


N'ati(»nul  Groccre,  com  . 
Provincial  Paper  pref 
I  Keiiunre  Grain,  pref  .  . 
log  .  Rohinaon  Cons.  Cone 
0  on  *  Holland  Paper  prr  f.  W.W. . 

47,  ;  Ruddy,  i:.  L..  pref  . 

Second  Stan.  Ko^allit'a,  pref  . 
*’  98  h^iUerwoods  Dairy  Ltd.,  pref  . 
^  Siherwoods  Dairy’  Ltd.,  corn 

•  Standard  I  uel  Pref.  S:  bonus  . 
«»  j  Y'  I  niteil  (irain  (irowers  .  . 

4  05  \\cHrern  Grain,  pref  . 

1  qk  1  ^ll^t  iV  Loan 

briliph  Mort;;age^*  Truct.  .  . 
Cun.  llencral  inv.  Truat 

Capital 'I'rust . 

Chartered  Trust 
j  Iii\tstna‘nt  Foundation  Unita 
London  A-  A\est«Tn  Trust.  . .  . 

.»  3.*  I  Midland  Loan  kC  Savings. 

5  30  i  Mortgage  Diseount  6' I  pref. 

^  *40  North  .Xnierii’an  Trust  I9f3.  . 

•  North  .\nierieatJ  Trujvt  1955-6. 

<  IVemier  Trus»t.  .  . 

*  30  1  Security  I  oan  Sr  Savings  .... 

2  jiu  :  Traders  1  inancr  ‘ ’A"  pref.  ... 

Trust  Si  (iuarantee  . 

Imiiraiiee 

Ciit)adian  hire*  Insurance.  .... 

Dominion  I  ire  . 

.  i:.\c*  bior  I  ife  30'\  paid  .  ... 
i  (heat  W  e-t  I  iU>  ... 

5  I  .Mat*ufarturer»  1  i'e  ... 

'  Monarch  I  ife  10‘t,  paid . 

i  National  1  Vv  25'  i  paid 
.  .  I  Sovereign  I  ife  26' ^  . 

!  Sun  Life . 

'  io  Oft  i  Western  As.suiaiiee  .  . 


New  York  Curb. 


Ask.  Can.  1\e.«t  Nat.  Ga-s.  pref.. 
94  00  (  algu-’v  I’owh-rO';  pref.  . 
105.00  Can.  Industrie?  ('las.s '  B ” 
110  25  ('an.  InJu.-tries,  pref.  .. 
100.50  Canafiiati  Wcfitinghouse  . 
105  00  ('base,  .A  W  .  pref 
100.00  I'.iuude  Neoff  pref.  6:  bonus. 


1  May 

1»39 

104  00 

106  00 

(’opciarid  Flour  Mills  l^nils 

5  00 

15  Apr. 

1971 

104.50 

106.00 

Dom.  Found.  Ac  Steel  8  ^  praf. 

C7.60 

71 

1  Nov, 

1938 

100.00 

102.00 

Dom.  Found.  &  Steel,  Com  . 

7  00 

8 

1  Nov. 

1963 

101  00 

103.00 

Dom.  Manufacturers,  prel. 

61  00 

1  Juno 

1952 

100.00 

102.60 

I)u*)lop  Tire  7C'  pref .  , 

68.00 

72 

1  May 

196.3 

97  50 

99 .  GO 

Eastern  Dairies,  pref . 

5  00 

8 

1  Apr. 

1941 

106.25 

107.50 

Federal  (irain,  pref  .  . . 

.32  00 

1  Oct 

I960 

92 

94  50 

Freiman,  .A.  J.,  pref  . 

58  00 

Gene.ral  Equity,  prei. 
General  Equity,  com. 


58  00  62  00  i  Muininum  t  o.  .Anier. 

93  00  .  .  I  Do.,  pref 

9I  75  92  7  5  1  Arrrr.  Cyanamid  B 

181  00  183  00  \nier.  Fnunders 

141  50  j  Amer.  Gas  A-  Kltetrn 

45  50  46.00  Do.,  pref 

23,0tf  .  ,  Amer.  Laundry  M 

Arrer.  1  t.  &  3  r 

2  00  4  00  Amer.  Superpower 

30  00  11  oO  Dv>..  Ist  pref 

f»  00  .  .Armitreng  Cork 

67.60  71.60  AMociat^  Gaa  .A 

7  00  8  00  Atlas  Corp  , 

61  00  ...  ('anadian  Marconi 


I  Cities  Service  .  , 
Cities  Service,  pref 
Cleve  El,  Ilium.  . 
Columbia  Gas  &  Elec 


4  90  5  10  ;  r..rd  Motfir  L»d  qu 

93  00  96  00  1  Ob'  rgiu  Power,  prof 

61  ht)  63  50  :  lire  A  Rub  .  .  68tr, 

8  00  8.75  Glen  Aldrn  ■(.”*  ,  23t^ 

A  I',  let  prvf  1271- 
1-  '  ”  •  ’  (fTeyhound  ('orn  20'« 

12  ,.14  ,  Gulf  Oil  '  ’ 

Mkt.  Mkt.  i  Hudson  Bhv  I'^'a 

Mkt.  Mkt.  i  Humble  Oil  44^ 

•  ;  Indiana  rii.e  L  4 

h  00  8  00  f  it'est  Utilities.  3.16 

t  Nat.  BcIIrm  Hess 
130  00  ,  i  Nut.  Fuel  Gu.s. 

5  to  b  lo  Nut.  P.  41:  I,.  6  prof  .  4  7 

4'  00  •  ^  Newmont  Min  .  39 

6K  00  on  isj.V.  Telephone.  prt7.  118 
41  00  .  Niagara  A’  Hudson 

-I  Fewer,  n  .  .  3- . 

I  Niagara  A  M.r.Aw.  n.  3,16 
I  09  !  Parke  J 'a  vis  .  .  31 

i  .  o!  '  Peoroad,  vte .  2 

“  .  Penn.  Water  ,  .  62 

.?.!  nli  Morris,  con  .  ifi 

kll  i  Lhoenix  See.,  pref.  .  .  24 

ml  00  ■  OO  I  ^'rudentiul  In . 

J.i  00  36  00  I  Pitney  Howes  ...  4Va 

rto  ^  oref  36% 

S?  I  St.  Regis  Paper .  1% 

^ So  nil  AA  '  Sherwin  Williams  .  .  825- 

,1??  Ht;:  standard  Oil  of  ky*:  17 

>3o  00  ..JO  00  .  Motor .  2^^ 

lo  an  "1  I  Swift  Co .  Ig^J 

i  Swift  Intc-rnatlonal.  3.tt.. 

„  oa  9.  5?  !  Te<hnl<-olor  .  121, 

-n  nn  4 

oO  00  „„  00  I  -TranB  Lux . 

-  '  Tubizr  Chut 

!  Unltpil  Founders  Corp  'S 
,,.U  1  United  Gas  .  I 

**  i  United  Gas.  nref  ...  36V4 

Dee.  0  Net  United  L.  *  V.  A. ,  .  .  l^t, 

19.11  Change  I  Do.,  pref .  7 

f>l  —  2  I  United  Shoe  M  .  68 

.■•>4',  . 1  Utility  B.  4  L .  >i 

17W  7,j  Do.,  pref .  Otj 
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K.VnM  CENSUS  CNOE^WAV 

Quebec.  —  The  annual  farm  cenaus 
by  the  Dominion  and  provincial  eov- 
ernmenta  is  notv  under  way,  It  is 
stated  at  the  offices  of  the  Quebec 
Department  of  A^rtcul'ture.  Ques¬ 
tionnaires  are  being:  sent  out  to 
farmers  for  the  purpose  of  ascertain¬ 
ing  the  livestock  population  on  farms 
throughout  the  Dominion.  The  clr- 
cular.s  arc  returnable  as  soon  after 
November  30tb.  thereafter  as  pos¬ 
sible. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  7,  1934 


STOCK  MARKETS 
AGAIN  SELECTIVE 
FOR  PAST  WEEK 

Usual  Market  Leaders  in  Back¬ 
ground  as  Tar  and  Dosco 
Issues  Feature 

TAR  PREPARED  UP  12 

Cement,  Howard  Smith  and  Coal 
Preferred  Also  Reg^ister  Wide 
Gains  —  Dosco  “B”  Up 
1  Vg  Points 


Heard  in  the 

Board  Room 


WITH  indications  of  greater  ac- ! 
tivlty  in  most  lines  of  indus- 1 


IMPROVEMENT  IN 
NET  EARNINGS  OF 
MARCUS  LOEWS’ 


The  Trend  of  the  Security  Markets 


€he  finanrial  Bimw 


DIVIDEND  NOTICES,  ETC.  ^  DIVIDEND  NOTICES,  ETC. 

TheRoyalBankofCanada  Dominion  Glass  Company 


being  carried  into  1935,  pros- 'Shown  at  $96,633  Compared 


poets  for  the  cnstoniary  New  Year  i 
n.arket  on  the  stock  exchanges  ap¬ 
pear  good.  Sentiment  in  Wall 
Street  has  been  showing  some  im¬ 
provement,  and.  with  the  market  in 
good  shape  for  an  adviince,  any  de¬ 
finite  signs  of  business  improve- 1 
ment  next  rear  should  be  reflected  i 


With  $88,107  in  Previous 
Period 

•working  capital  up 


'•rtttN,. 


finite  signs  of  business  improve-  i  Toronto  Bureau  The  Financial  limes  .  , 

ment  next  year  should  be  reflected  i  Toronto.  —  Improvement  in  both  j22-  — - ^ - ^ . 

in  a  miore  active  demand  for  the  I  earnings  and  liquid  position  are  j  Apni  M.  • 

stocks  of  companies  that  will  bene-  |  shown  in  the  annual  report  of  Mar-  ;  ^ 

tit  therefrom.  ^  cus  Ixiew's  Theatres.  Ltd.,  (Toronto . . ;  h.,h.''“I5-Tow.‘o;  The'' tinTcLl"  Tnu'; 

Qll  flio  r'jvmid ifin  mflrkcti*'  tlio  i  tllC  **0  TIlODtnS  periou  ^DQGo  AUL*  Montreal  and  Toronto  stock  exch«n^i'S 


.lunc  July  August  ^cpt.  Oct  Nov  I 

t  V  perpendicular  block  lines  indicate  weekly 
average  of  30  representative  stocks  on  the 
I  he  average  is  taken  as  at  each  Saturday's 


.4.\.>r4f.  jri‘;ETi>G 

Tilt:  Annual  General  .Meeting  of 
the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office.  3b'0 
SI.  J.imes  Street  West,  in  the  City 
I  of  .Mom  real  on  Thursday,  the  10th 
:  dav  of  .laniiary,  1935.  at  11  o'clock 
!  a. in. 

•  S.  G  DOBSON, 

General  Manager. 
Montreal.  December  1,  1934. 

DIVIDEND  NOTICE. 


,  .....  Dll  the  ran.adian  markets  the  monins  perioo  enaeo  .vug-  .Viniitreal  and  Toronto  slock  oxcIiuiiki'S  Ioc  average  le  taken  a*  at  each  Saturday's  _  ■»...« 

ID  cV  week  mflrkod  by  largely  se-  '  .  ust  30  1034  Net  profits  amounted  •  dose  from  January  l  to  November  .iOlh  inclusive  /The  thin  irregular  line  gives  a  PsnSflldin  npflOPSi  rIoriniP  PfI 

ective  markets  no  one  group  of  "rbe^  more^^^^^^  to  $96,533  comparU  with  ^0020180  LBn8P3I  tlBCIPlC  llO. 

Itocks,  with  the  po,s.sible  exception  iective  character.  Some  of  the  bet-  ^  . -  *  ,  mm 

of  the  distillery  sliares,  came  in  for  ter  grade  issues  with  good  prospects  ^  dividend  of  14 /e  or  ,  m  -  JW  f  1m  ITcference  Divltlentl  >t..  99 

any  special  attention.  The  liquor  liave  already  been  marked  up  to  »  Im  *11^  IVIUi  ■.  .  - - -  - - 

.  .  .  ,  . .  TLiinf  u-hnro  vinlds  nrnttv  wplt  dis-  i  P*“"-  amounting  tO  $11,440.  iea\  .n„ 


any  special  attention.  The  liquor 

stocks  with  Distillers-Seagram.s  ..j  j  T*mnt  w hero  yicias  pretty  well  ^  surplus  for  the  year  of  $85  190  and  Jk  m*  Wy  ±  n  *  *• 

leader  from  the  poiiu  of  View  of  ,  ActlVe  But  rTlCBS  LrVatlC 

tivity.  sold  off  gem  rally  durin.g  the  ,barp  improvement  in  oper.atious  |  20  months  pe^^^^^  . . . . 

"other^vkse  the  msuai  market  favor- 1 4\ragains^^369.9orinVe'"rev^^^^^  Were  Exception  and  Moved  Lower  in  Volume  and 

ites  were  largely  in  the  ba'-kgroiind,  |  ferred  Inlying",  and  the  investor  or  *^nef  PHce  —  Utility  Slocks  Weak  Features 

such  issues  as  Dosco  "i!.  "  Cemi'nt  I  trader  will  have  the  opportunity  of  "  „  ..ino' ..-itr.  '  «i-.o 

preferred,  and  the  Dominion  Tai  is- 1  picking  "spots”  In  this  directio  i.  i  Period 

sues  being  under  lii'avy  demand  at  j  The  buving  of  the  Dominion  T.ir  is-  i  .  -  -  -  -  - 

considerably  higlior  prices.  Tar  in  'Montreal  during  tlic  pa .s '  i  ®  ^  An  erratic  price  trend  with  a  imirli  |  two  and  a  half  mlliion  dollars  lower 

preferred  was  a  feature  of  .strength,  I  ..-cok  was  -in  example  of  whafma\  $4,959.  making  a  total  of  greater  volume  of  shares  dealt  in,  |  at  $1  1,873.320.  The  disproportionate 

regi.sterlng  a  net  adv.ince  ot  12 1  be  expeefed  to  dcv'clop  in  certain  a?ain.st  .$209,1.6  pre- 1  featured  (radiii.g  on  tlie  f  anadian  ^deelino  in  values  of  transactions  as 

points  for  the  veek,  while  the  com- !  otlicr  i.ssiies  during  the  markets  -.f  ! ^  nmrket.s  during  November.  ;  against  sales  was  the  result  of  tlie 

mon  gained  P«.  <  'emcni  preferred  i  next"  few  months  I  expenses,  including  munici-  In  the  opening  sessions  moderate  :  comparative  quietness  of  the  senior 

sold  up  5»4.  Howard  Smilii  luefcrred  .vt  provincial  taxo.s.  rents,  in-  g.ains  were  recorded  followed  liy:  golds  which  as  a  group,  were  least 

was  up  8  and  the  common  Coal  ,,  .  surance  .etc.,  and  general  expenses,  distinct  easincs.s  as  the  uncenninty  i  affected  by  the  unsettling  event.s  of 

preferred  advanced  juioiIkt  .5  points..  1  oehshull  Mow  came  to  $81,462,  against  $52,298  be-  of  U.  S.  elections  found  reflection  in  i  the  month.  Against  this,  the  ceti- 

whlle  Dosco  “B”  gained  Ps  on  very  I  In  the  course  of  a  recent  inter- ;  fore;  depreciation  was  higher  at  |  this  country.  As  the  period  closed  i  tre  of  trading  reversed  October’s 
heavy  demand.  i  Pew.  Col.  Henry  Cockshutf,  chair- :  $45,901  against  $32,'624  previously,  a  rally  of  moderate  proportions  was  Prend  by  shifting  from  the  higher  and 

On  light  trading  the  utility  stocks  j  man  of  the  hoard  of  Cocksliutt  Plow  :  and  other  write-offs  were  larger,  underway.  The  mining  section  suf-  secondary  golds  to  the  Juninr.s  and 
showed  few  changes  of  note,  espe- j  Co..  indicated  that  sale.s  of  the  com- ;  These  and  other  charges.  Including  j  fered  rather  severely  a.s  a  result  of  to  a  certain  extent,  several  of  the 


liquor  ba'c  already  been  marked  up  to  a 
point  where  yields  pretty  well  dis- 


Active  Bat  Prices  Erratic 

Revenues  for  the  20  months  period  _ 

from  Yonge  St.  Theatre  were  $‘*76,- ,  m «.  ...  .  -----  .  ..  ,  .  •  •  • 

413.  against  $369,903  in  the  previous  iVline.s  Were  Exception  and  IVloved  Lower  m  Volume  and 

55T;*.  “m6S!V7r„.  "S  !  P"':'  -  Ulilily  Slock,  Weak  Feature, 

oarning.s  of  $165,878,  comparing  with  i  of  the  Period  j 


.XDTK  E  OF  DIVIDEADS 

Notice  is  hcielty  given  I  bat  a  divi¬ 
dend  of  one  and  ihrec-qimricrc’  per 
cent.  (I  '.'p-,  i  Inis  been  declared  on 
tiie  PnKKKBBKD  STOCK  of  the 
Company  for  the  quarter  ending  the 
:'.lRi  day  of  December,  1931. 

Noiici  i..  .also  hereby  given  Ibaf  a 
ilividcnd  of  one  and  one  quarter 
per  cent  (Pj',  i  beeu  declared 
ou  the  CO.MMO.N  .STOCK  o.'  tbe  Com¬ 
pany  for  the  (|tianer  ending  the  31si 
day  of  December.  193  1. 

The  above  Dividendi-  are  luiyaiile 
on  Wednesday,  the  2nd  day  of  .laiiti- 
ary.  1935.  to  Sharcboldei's  of  record 
at  the  close  of  bu.sine.ss  Salurilav, 
the  15th  day  of  December.  193*. 

By  Order  of  the  Board. 

MER\WN  OFl'KK. 

Secretary, , 


picking  "spots”  In  this  directio  i.  ;  ’  Revenues  from  Up-  .  ...  _  .  idividend  of  7,'.  cents  per  share  lor 

Sg and  from  An  erratic  price  trend  with  a  much  ,  two  and  a  half  mlUion  dollars  lower  !  pc,' 

0)1. nr  diirinir  tlie  nvirkeis  ;  9'oufl.' •  security  niiirkcf.s  during  November.  ;  against  sales  was  the  result  of  tbe  ;  ^  ,,r  ,,,e  coo.. 

the  nexV  few  months  I  ®^'Penses,  including  munici-  In  the  opening  sessions  moderate  comparative  quietnc.ss  of  the  senior'  ibmc  dividend^  -iic  ptvible 

the  next  few  months.  ^  provincial  taxes,  rents,  in-  gains  were  recorded  folb.wed  liy  golds  which  as  a  group,  were  least  ^ 

■  ,  '  ■■  surance  .etc.,  and  general  expenses,  distinct  easincs.s  as  the  uncenninty  ;  affected  by  the  unsettling  events  of ;  I'  v  '  r  , 

(  oekshult  Plow  came  to  $81,462,  against  $52,208  be-  of  U.  S.  elections  found  reflection  in  •  the  month.  Against  this,  the  con-  tl.  k  .  V-  lo..,'  bu  im  .-  -  on 

In  the  course  of  a  recent  inter- ;  fore;  depreciation  was  higher  atjthls  country.  As  the  period  closed  i  tre  of  trading  reversed  October’s  I  '  **■ 

view.  Col.  Hi'nry  Cockshutf,  chair- :  $45,901  against  $32,'624  previously,  a  rally  of  moderate  proportions  was  '  trend  by  shifting  from  the  higher  and  Ordci  of  tlie  Board, 

man  of  the  hoard  of  Cocksliutt  Plow  and  other  write-offs  were  larger,  underway.  The  mining  section  suf-  secondary  golds  to  the  Juniors  and  M’.  M.  XKiMtlTT. 


I'reference  Dividend  ><•.  99  Dccembci .  ‘l931. 

Notice  is  hereby  given  that  a  di\  i-  „  „r  .u-  r.  -  . 

dend  of  1%%  for  the  quarter  ending  Board. 

December  31.  1934.  boin.g  at  the  rate  MERinCN  OFl-’ER. 

of  lOv-  per  iiniiuni.  has  been  declared  Secretary, 

on  the  Prefetenee  .Slock  of  the  ‘  on'- 1  Montreal.  27ili  November  1931. 
puny  , 

. 'Canadian  industrial  AlcohnI 

dividend  of  7,'.  emits  per  share  lor|  rnmilJinV  lilTlitprl 

the  quarter  ending  Decembet  ..l.j  V/UllipaUjj  LIlllllCU 


NOTICE  OF  ANNUAL  MEETING 

VOTICE  is  hereby  given  lhal  the  Annua! 
Meeting  o(  the  Sharehnlders  of  C.inadian 


The  above  dividends  are  payable  |  Industrial  Alcohol  Company.  Limiled 


cially  among  tiie  leaders. 


iirin'g  the  current  year  are!l>ou<*  intere.st,  left  profits  available  |  a  number  of  adverse  developments,  '  silver  issues. 


Power  "A"  was  up  34,  yiontreal  Pow- !  distinctly  better.  He  stated  that  cx- I  for  dividends  of  $96,633.  j  particularly  as  regards  widespread  Following  the  iinfavortible  progress 

er  and  Beauharnois  both  iost  %.  and  i  port  Inisiiies?  is  up  fully  I009f  over  I  The  net  working  position  of  the  i  rumors  of  an  unofficial  nature  report  of  one  of  the  .junior  golds  is- 

Power  (orp.  and  Canada  Northern  ^  the  previous  vear.  while  domestic  ' shows  improvement  of  |  On  the  .Montreal  Stock  Exchange  sued,  early  in  .November,  the  market 

Power  were  each  off  a  small  trae- ,  turnover  is  running  35^?-  in  499^  1 550,622  to  $149,269,  the  accounts  for  j  sales  totalled  38.5.780  .shares  as  com-  trend,  which  up  in  then  had  been 

tion.  Ottawa  Power  preferred  came  higher  !  Jhc  past  two  periods  comparing  as  {pared  with  255.543  in  October  and  on  the  upgrade,  turned  definitely 


on  January  1  1935,  to  sli.irchoMer.® 

I  of  record  at  the  close  of  bn  ■incss  on 
December  1.5.  19!:1. 

By  Ordci  of  Ibe  Board. 

M’.  M.  NFiMtlTT, 

Secretary. 

TORONTO  2,  November  30.  1934. 


out  a  point  higher  and  Intornatioual  i  {follows: 

Power  preferred  2  points  lower.  laniiv  Fiiniier  ' 

ronstriu't.ion  Trend  Mixed  |  Directors  of  Fan.iy  Farmer  Candy  { Curr!  irabs.*^^.  .' 
The  trend  in  the  construction  and  I  shops.  Inc.,  have  declared  a  quar- 
heavy  industries  group  was  mixed,  terly  dividend  of  6*4  cents  and  an  f*  wk.  cap. 
Cement  preferred  gained  5*4  and  the  '  extra  dividend  of  6*4  cents  on  the  t — Decreasa. 

common  was  up  tf;.  Dominion  Bridge  j  common  stock.  This  disburse-  Cash  on  I 


{follows:  ,370,525  shares  in  November  a  year  lower  and  the  selling  breaking  out  j 

i  1934.  1933.  Inc.  ago.  ill  the  group  culminated  in  the  j 

a  jCurr.  aaseix  .  $163,32  1  $118,184  445.137^  A  Wide  list.  137  tssucB.  provided  Thompson  -  Cadillac  liqiiidiition 

anayjCurr.  Imbs.  .  .  lA.OiZ \9.i37  13.485  |  trading,  and  at  tlw  close  there  were  around  the  15fli  of  the  monlii.  Sen-  ' 

Net  wk.  cap.  $149  269  $  98.647  $50,622  '  gains,  thirty  lossos,  nine  tin-  ior  golds  did  not  share  in  this  de- I 

”  -  changed  from  their  provtou.s  clos-  ciitie  to  the  same  extent  and  later 

i  the  t — Decreasa.  ,  ing  prices,  and  thirty-ei.ght  were  made  spormiic  alfempts  In  rally.  ■ 

urse-  Cash  on  hand  and  in  the  hank  i  traded  in  broken  lots  only.  The  exchange  index  of  tiie  gold: 

3  per  w'as  $159,379,  comparing  with  $118,-  |  Montreal'  Power,  selling  in  which  group  dropped  some  ten  points.  Iiow- 
,  will  ig4  at  the  close  of  the  previous  |  was  very  heavy  ;it  times,  litid  the  j  ever,  before  st;ibilb,atir,ii  tiround  tlio  I 

hold-  period.  Fi.xed  assets  are  carried  at  i  largest  turnover,  65.126  share.s.  and  ■  figure  of  107  yvas  effecicd  Silver.^ 

This  $1,1.52,782,  comparing  with  $1,209,812  j  after  dipping  to  a  low  of  27  rallied  {and  base  metals  section  followed  a  > 


I  UilTOER  THE  MANAGEMENT  OF 
I  POWEW  r.ORPOHATION  nr  f^ANAB 


POWEW  r.ORPOHATION  nr  f -ANAPA 

Canada  Korthern  Power 

Corporation,  Limited 

Preferred  Dividend  \o.  4it 

Notice  is  hcfrby  given  ihai  ^ 
Di’/idenrI  of  1  'i'*’’',-.  tbeiiis  at  the 


It  Co  was  ofF  ment,  which  i.s  equal  to  50  cents  per  y,.^^  $159,379,  comparing  xvith  $118,-1  Montreal' Power,  selling  m  which  group  dropped  some  ten  points.  Mow-'  mMiTE^fo 

I'.i:  ^feel  of  Canaaa  gainca  a  sm.  ..hare  on  the  old  common  stock,  will  434  at  the  close  of  the  previous  '  was  very  heavy  ;it  times,  litid  the  :  ever,  before  sta.bilizatioii  tiround  the  I  December  Jis 

fraction  anm  the  pr^errea  yva.s  ui  jjg  pajj  December  31.  to  sharehold-  period.  Fi.xed  assets  are  carried  at  i  largest  turnover,  65.126  share.s.  and  ■  figure  of  107  m  :ih  effecicd  Silver.s 

If'’  I "f  reevord  December  15.  This  $1,K52.782.  comparing  with  $1,209,812  j  after  dipping  to  a  low  of  27  rallied  {and  base  metals  .section  followed  a.  ‘^mt^'rsw 

and  Lanaaian  uretigc  ao  n  /4-  I  brings  total  common  dividends  paid  and  goodwill  remained  at  $730,000.  |  to  close  at  30’..v.  off  -’4  of  a  point.  }  similar  course  witli  the  oxceiition  ;  By  order  of 

"''if*'  the  looQ  ana  i  ypar  to  $1.50  per  share  on  the  Organization  expense  yvas  un- 1  Breweries,  a  consistently  strong  :  that  the  stvings  were  not  ;is  wide.,'  L.  c,  1 

merchandising  poup  were  almost  .  gjack.  two  pay-  changed  at  $30,004)  .and  prcpalds  !  feature,  was  .second  and  closed  at  j  Better  figures  in  the  T.ondon  mar-,  Montreal.  Nov 

^  „  fiV'  tre  o  !  nicnts  of  25  Cents  applying  on  the  were  $10,506  against  $1,409.  Total '30*4.  up  IVt  points.  International  |  kel  for  silver.  Icmd  and  zinc  gave!  - 

lerred  being  an  ^  f  ’  rtrCl  ***’0  qu.arterly  paj’ment.s  that  were  assets  were  $2,106,609,  comparing  |  Nickel  folloyved  with  23.529  shares,  I  this  section  an  early  upyvard  trend  —  - 

noint  ’  .ind  '  ***  1932.  !  with  .82.11 3.552  before.  I  and  closed  at  22'*,:i,  up  ?i.  Brazilian.  '  which  strength  was  later  dis.sipated  !  ASSOCIATED 

igfnr '  .--ninffd  a*  noint  yvliilo  '  The  current  dividend  declaration  Liabilitie.s.  in  addition  to  $14,052  {C.  P.  R.,  Dominiou  Steel  B,  which  i  by  the  synipathciic  reaction  with  the  !  nnuftn 

vrmii  fmc-its  I**  ^6  mudc  OU  thc  ncwjcurrenf.  included  mortgage  payable  j  *'’as  the  strong  feature  of  the  final  golds.  Still  later  offerings  in  El- 1  LANAU 


Dividend  of  1  ibciiig  at  the 
rate  of  7‘,o  per  annum*  has  been 
declared  on  tiie  7*^  C’jmiiiative  Pre¬ 
ferred  Stock  of  CAN.^DA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  thc  quarter  ending 
December  Jlst.  19J4,  payable  Janu- 
arv  15th,  1935.  to  shareholders  of 
tecord  at  the  close  of  business  oo 
December  3]8t,  1934. 

By  order  of  thc  Bosu^d 

L.  C.  HASKELL  Serretary 
Montreal.  November  27ti),  1934 


common  stock  which  resulted  from  :  $32,352,  against  $35,000  before;  pre- I  week.  Alcohol,  McColl,  Shawinigau  '  dorado  acceufuatod  the  decline  he- 


IIAIED  BREWERIES  OF 
CANADA  IIMITED 


^  I  tho  distillery-  "roiin  Hiram  one  split  of  thc  old  ,  feircd  stock  $653,900  f6,539  shares):  {and  Hollinger  made  up  the  ten  most  J  fore  a  moderate  upturn  took  place  at  dividend  notice 

WpUforQ  loot  V  noinT  and  the  lire-  “tof**  approved  by  shareholders  Iasi  ■  common  stock  $750,000  (7.500  j  active  features.  'the  end  of  the  period.  sOTici.  is  horebv  civm  ihai  «  Qu.d 

yvaiaeu  .  s  i  riUttiiervj  <;ea-  September.  lYhlle  the  payment  of  an  shares) :  profit  and  loss  $656,305.  I  Wider  movements  included  gains  |  Most  active  storks  for  the  month  ‘rriy  Oividcnd  i No  25)  of  u;  ci  upon  ib 

4ams  the  most  aelive  stork  on  the  extra  dividend  at  this  time  does  not ;  The  annual  meeting  will  he  held  { of  6*i  points  in  t’emeut  preferred. ;  in  >l>o  fc-niors  were  Tcck-llughes  bJetrciarrd.'rhr-’sn.d  D.vi 

iiof  o-ioio  mit  b’  tower  while  Brew-  Plaee  the  stock  on  .a  permanently  :  in  Toronto  Dec.  15  next.  I  six  points  in  Smclter.s,  10  points  in  yvith  109. lOa  shares;  \\  right-Har- { dend  to  be  payable  on  nr  after  ihn  Firs 


'  b»»  hold  Eit  the  hoad  office  of  the  Com 
1  pany,  Ciinadn  Coinent  Building.  MontreEil. 
i  Ctinadii,  on  Tuesday.  Ihe  day  of  Dr 

ifombrr.  1934.  a1  thr  hour  of  ?.30  o  clock 
I  of  the  afternoon,  lor  ihr  followinj^  put 
I  poses,  namely: 

j  (o>  to  rcceb'e.  und  if  liiought  fjt.  adopt 
i»nd  approve  tlic  rep<Jrt  of  ihr 
Directors  and  Financial  Slalemcnts 
i  of  thc  Company; 

ibl  to  elecl  Directors  for  the  ensuing 
year; 

If  »  to  appoint  AvidiLor.s  for  Ihe  cnsuinp 
1  vrar  and  lo  fi%*  Ihrir  renmnei lAtion  . 

fdl  lo  consider,  and  if  thought  fit. 
approve.  confirm  anti  satirlion 
I  Special  B«'-!av’  “A'  of  ll»e  Coda- 

'  pany  enacted  bv  the  l>»jec<ors 

vi.«in:»,  amending,  consolidal in,.:  and. 
Insofar  mav  be  necessar**,  ej-i . 
acting  and  re>ennct!n!*  all  ‘Le  l»'' 
laws  r.f  the  Comimn*’  with  ♦he 
r.xceplion  of  Bv-hnvs  Nos.  Ii  to 
in<  lusiv'e.  and  Rv-Iav’  \o. 
-Amotii'  tlie  By-Ia3\*s  *>0  -'nacLcd  \s 

Bv  lav.'  \’n.  1’  t<i  n*ithori/e  the 

Direftnrs  lo  appftint  jt:1  r.secuti'e 
.  rommittee  rnnsi.^J  in,:  of  fir'e  ($i 

1  members.  Copies  of  ?V<’  nrl  .Special 

Bv  -I.tw  \  '  and  of  the  IV ’  I  .w.,  so 
ir'V'jsod.  anierwird,  ron.'volicl.ded.  •n- 
•  14  ted  or  te-ffjjK.’tt.fl.  b*  ol* 

lained  on  ripnlii’.niion  Itj  the  Sene 
lary  of  f  fie  CompauN': 

(ef  lo  transact  such  olh?r  4  4  .'^e 

may  properly  be  brou.;hl  belure  the 
mei'tin;^ 

The  Tesi,,'natn>n  ■\f  M<'’  tf'S,  Ta-n 

'  der.  Haskins  A  NeUs,  ..s  Aijdil.^r.s  o*  {ra.’ 

'  Company,  has  beim  f'  l  1  tv.-il,  .»rd.  aa  re 
qiiiied  by  Tlie  (.'otnpame;;  ,\>  1  nolir** 

ha.**  been  given  bv  a  s|,art:lioid'’r  to  the 
Company  r»f  his  iii!en*Ifn  to  nonnnate 
Messrs.  Clark.son.  McDonald.  Currie  \  Co. 
as  Auditors  of  the  CompanN-  at  thc  ,\nniial 


gram?  ?hfi  Vos^  aOivc^stoeron  The  extra  dividend  at  this  uine  does  not;  The  annual  meeting  will  he  held 
list  came  out  B. 8  tower  while  Brew-  P^aee  the  stock  on  a  permanently  ,  in  1  oronto  Dec.  15  next. 

ers'  and  Distillers  lost  .10  cents,  '“ereased  dividend  basis.  It  is  knoyvn  ;  - 

Canadian  Industrial  Alcohol  dropped  that  earnings  so  far  this  year  are.  In  the  opinion  of  Moody's  Tnvest- 
1*4  points.  In  the  beverage  group,  I  suhstantlally  higher  than  in  1933.  or.s  Service,  both  business  and  stock 
little  activity  yvas  noticed  and  trad- 1 *5  expected  to  earn  (prices  continue  in  a  eonstnictive 
ing  was  on  a  light  scale.  National  "5  cents  or  more  on  the  new  shares  |  phase,  developing,  they  believe.  1o- 

Breyveries  gained  *4  and  the  prefer-  during  the  current  year.  ,  wards  higher  prices. 

red  1  point.  Walkerville  Brewery  *  ‘t  *  *  :  .  - — 

came  out  -%  higher  yvhilc  Canada  fivnada  Bread  {  w  •J  I* 

Bud  lost  Breyv.  Gorp.  declined  i  Investment  interest  In  the  prefer-!  i  ntS  iSSUC 

*4  and  the  preferred  shares  lost  1*4  jeed  stocks  has  increased  to  a  point  ' 

points.  {where  the  highest  grade  Issues  are  Tnvestine  in  Prosneritv  No  12 

Ford  "A'',  among  the  mterlisted  I  pdjing  ngar  and  in  some  cases  over  j  _ Page  Hersey  Tubes  . .  ...  3 


.Oivideitd  (No.  25)  of  I  g',  to  upon  tbr  Mretinc. 

indinc;  Preference  Share.s  df  ilm.  By  Order  of  the  Board. 


Dominion  Coal  preferrtMl.  which 
touched  a  new  hif;h  at  110;  1(> 


ffreavos,  50,855:  TIollinKOr.  40.808.  day  of  January.  A.  D.  1935,  to  Sharehold-  j . 

and  in  the  seconda^^  p)lds  Siscoe^f,*’^  I 

.  J  trrttrr  $  -i  ^  1  !  1 5 th  day  of  December,  19>4,  i 


I  GIBSON  1  AUHI'At.l 
Scerrta 

I  st,  I  t. 


'nine  in  Royal  Bank  Wider  losses  183  issues  appeared  for  trading,  the'o,  1934.  to  Shareholders  of  record  .0  the 
‘included  Tramyvay.s  down  inu  !  ratto  of  declines  to  advances  being ,  do"*  of  business  on  the  i5ih  day  of 
!  points:  Wabas.'o  3^-  points,  Celan-:2>..'  to  1.  Individual  items  register- | ' 
jese  preferred  tiirce  points,  and  Ogil-'ed  on  the  floor  of  the  Mining  Section  ^ 

I  vie.  10  points.  .amounted  to  38.152.  as  compared!  se..r'o'^r'.:'.'t>i,Vs'..r,r 

On  the  Curb  market  price  rhangc.s  i  with  40.496  in  October. 


By  Order  of  the  Board 

J  G.  WAL  I  OrtU. 


and  Brazilian  Traction  lo.st  34  and  {first  preferred  has 'shown  good  gains  j  ^erUtllitie^s 

14  respectively  yvith  Canadian  Pacific  |  recently  and  is  now  selling  at  60  ' 

staging  a  brisk  recovery  to  come  out  ,1,1“  .T.r,  I  Balanced  Budget  Ahead  of  Cvt! 


were  distributed  as  folloyvs;  .Mis-;  Tlie  folloyving  are  the  sales  and  ^  December  4th.  ,934 
2  cellaneous  section.  24  gain's  and  18  values  of  the  .Mining  Section  foi  the! 

losses:  unlisted  stocks,  9  gains  and  year  to  date:  j 

2  7  losses;  unlisted  oils,  no  gains  and  '  Sale.,  y'ahie,  ! 


•  alcrtfv.  Albrrt« 


Secrctarv-T  rea  surer. 


Oil  Changes  Small 


{these  preferred  stocks  are  paying 


Over-subscribed . 


B.  A.  Oil  and  McColl-Frontenac  i  dividends  a^t  the  present  time  and  1 Investm'cnt  An 


OU'  cased  off  14  point.  Canadian  Oil  ‘'harges  are  under  .$60,000  per  year  .^ntlrfant  "'ranges  in’  Roval 
advanced  slightly  and  the  preferred  it  is  po.ssible  that  dividend  require-  “  ’ 


stock  continued 


steady.  Champlain  nients  on  the  first  preferred  yvhich  i  ^  Executives  . .  .  ^ 

3  Montreal  Curb,  amount  to  $87,500  per  j'car  may  he  {  Profits  Ip  and 


ralned^^*4.  ”  *  '  covered.  M’hother  preferred  'djvi- j  Liquids  Steady  .  .  •  ■ 

Among  the  chartered  bank  stocks,  dends  will  be  resumed  ne.vt  year  |  fleeting 

Nova  Scotia  advanced  2.  Royal  yvas  { aaotber  question.  ' -n-jA  f-v.Qr.^oe  tr,  ir. 

up  and  Toronto  gained  >«.  Bank  of  ^  .-j  ^  , ’ll  .(^e  Changes  n 

Canada  lost  *4  and  Dominion  Bank  Di^Iillers-Seagranis  i  nritish  "pN^burp^r,  i  TavoK  « 

C  miife*^ee  held^’uneh^^^  tVuh  the  annual  report  o,"  Dis-j  Surplus^N.S.  Apples 

Commerce  held  unchanged.  tillers  Corp.  Seagrams  Ltd.,  uuc  f'*r ;  Tnotaimpni  Buving  Plavinc  Pu  t 

Other  changes  of  note  include, 1  publication  yviihin  the  next  few  !  ^  in  R^overv  ^  ^  Playing  I  ait 
Amalgamated  Electric  preferred,  off  -^veeks  the  maze  of  ronflieting  stories  ,  «‘Tho  Fr'.nimiie  Me 

3,  B.  C.  Packers  preferred,  down  1.  regarding  the  affairs  of  the  company  ^  -  The  Eonomic  .Me- 

ramHi-in  Pron^e  rinyvn  1  nnrl  '  u-  j  chanism  Of  Script  lire” . 

Canadian  bron^tc  aoyvn  and  the  |  coj,ihined  with  unexplained  activity  i 

preferredupl.  National  Steel  Car  up' iu  ,he  stock  have  left  brokers  and'  ^ 

%,  General  Steel  Wares  preferred  investors  rather  nuzzled  i  in,,  supsi^ipers  ..  .  . 

up  4.  Canadian  Hydro  preferred  ;  until  'the  last  few  weeks  it  was  i  '''f 


up  and  Toronto  gained  *«.  Bank  of 
..  Canada  lost  *4  and  Dominion  Bank 
1  point.  Montreal.  Imperial  and 
Commerce  held  unchanged. 


■’  i  vanced  S-l, ;  Walker  preferred  yvas 
,'l  up;  Canada  Vinegars  advanced  to 
o  !a  neyv  high  of  29.  being  up  2  during 
^jthe  month;  International  Petroleum 
•5  I  and  Imperial  Oil  advanced  to  neyv 
■highs  during  the  month.  Dominiou 
•1  {Tar  preferred  rose  9*4  points.  Good 
j  advances  yvere  also  shoyvn  by  Brit- 
7  ■  ish  American  Oil,  British  Columbia 
(Packers  preferred,  Canada  Northern 
7  i  Power  preferred.  Southern  Canada  ' 
■  Poyver  preferred  and  Whittall  Can  , 
7  I  preferred. 

{  Values  Up  in  Toronto.  I 

S  I  A  share  increase  in  industrial  ' 


1  3,3  3  4.62  4 

5  1  1.873.320 

October  .  .  . 

14.480,489 

14,523,867 

September  .  . 

15.410.178 

14.361.787 

Auffust  .  . 

.  19.69  1,701 

16.254,418 

luly  ... 

,  23,938,527 

23.272,206 

luhc . 

.  20,629,288 

17.590,242 

Mav . 

.  22.573.766 

18.606,267 

Anri!  .... 

60.614.259 

37.054.68, 

March  ... 

.  i35.99n.790 

42,741,413 

.  36.926.13  3 

22.432,773 

Jnnu.irs  .  .  . 

.  29.114,193 

18.100,306 

322.703.948 

S236, 81  1,280 

FALCONBRIDGE  NICKEL 
MINES,  LIMITED. 

DIVIIlEND  NOTH' i: 

NO!  ICF.  is  hereby  given  that  a  div 


Canadian  Wirehound  Boxes 

M. 11  IT  ID 

dividend  NOTICr. 

M  tike  notice  iKaf  •»  fiivide.ui  of 
Iwcnty-five  cunts  per  sh  ire  on  account 
of  arrears  Ims  huen  declared  on  the 
Class  “A’  shares  of  the  Coinpanv. 
payable  January  Zntl,  1933  t*)  sliare 
holders  of  record  December  15th,  1934 
By  order  of  the  Board, 

.1  P.  Br.PNTV. 

Secret  rtt  ’- . 


SiSCOE  GOLD  MINES 

rniiTKD. 

DIVIDEND  NOTICE  .\0.  It 


lines.  Limited,  payable  on  December  20 
934,  to  shareholder-^  of  record  at  t 
lose  of  business  December  lllh,  1934. 
Bv  order  of  thc  board. 

N.  F.  PARKINsO.N. 

Secretary -TrccibUt 


LISTINGS  VALUE 
CUT  IN  NOVEMBER 


Manitoba  Power  Company 
Net  Earnings  Increased 


Anbridge  Nickel  NOTICE  is  hcrcbv  jjj8»en  th<it  .i  Do.'iclend 
December  20th.  of  Three  (3c>  Cents  per  slmre  .md 
record  jit  the  Bonu.s  of  two  (2ci  cents  per  share  on  the 
r  lllh,  t934.  I  issued  Cnpilnl  Stork  fit  l}»c  Com,  yiiry 

‘been  declared  payable  Dec-mber  3 1  si. 
i  1934,  lo  sliareholders  uf  record  at  the 
;  close  of  business  December  I'uh.  193  4. 
:tary •  I  reasuter.  Stock  Transfer  Books  of  the  CompjAny  ^vill 
,  be  closed  from  December  16ih  to  3li,t 
inclusive. 

H.  1..  GUL.IA. 

lomnanv  3rc',»M..rv  rr<,.,u.r,. 

*  ,  Montr.^..!.  .Xuveinocr  JOlh.  1)34. 


- ■ — -  !  Afanitoba  Power  CoiiiTianv  reports 

Bond  Redemptions  Reduced  not  earnings  of  .liSl'.HSO  for  the 


Montreal  Security  Value  to  ;  month  of  October  as  compared  yvith 
IOC  cia  ilftC  •  $78,597  last  year,  icpreseuling  an 

S6,326,bd»,4Sb  increase  of  .$4,083.  Gross  earnings 

,i  ,  for  month  under  review  at  $108.41:5 
I  he  total  \alue  of  stocks  and  bonus  jj:5jjowed  an  increase  of  while 


up-  4,  Canadian  Hyilro  preferred  '  Until  the  last  feyv  weeks  it  wa.s 
down  1^4,  Canadian  Foreign  Invest- i  generally  felt  on  the  Street  that  Dis- 
ment  up  IVs,  Price  preferred  off  2.  .(jjicrs  yvoiild  shoyv  .$’5  to  ,83.50  per 
Tip  Top  Tailors  doyvn  *1..  Pago  Her-  pijarc  earned  on  its  stock.  There  is 
sey  oft  1*4.  and  Goodyear  fire  uj)  sojjjp  reason  to  belieye  that  this  j 
a  point.  'estimate  came  from  head  office  offi- I 

Financial  Time,  Aveicfe  cial.s  of  the  conipanj'.  Noyv.  appar- ! 


25 

5 

.Average 

indust. 

Lidili-, 

30  slock. 

Open.  Jan  1 

23.5 

20.2 

22  9 

J«n.  High  ,  . 

27.0 

23  4 

20  4 

Jan.  Low 

23.5 

20  2 

22  9 

Feb  High  .  . 

29  ! 

24.8 

28  4 

Feb.  Low 

27  3 

23  3 

26  5 

March.  High .  . 

28  7 

24  8 

28.0 

March,  Low  .  . 

27  6 

24.0 

27  0 

April.  High  . 

28.2 

25.3 

28  4 

April,  Lrow  .  . 

27.6 

23,8 

27  0 

May,  High  .  .  .  • 

28.2 

24  6 

27.6 

May,  Low  .  .  ,  • 

26.8 

23  2 

26.3 

Jur$e,  Fligh  . 

27.6 

23  3 

26.9 

June,  l.ow  .  .  ,  . 

26.4 

21.9 

25.7 

July.  High  .... 

26,8 

22.5 

26.1 

July.  Low  .  . 

24  4 

21. 1 

•3.8 

Aug.  High  .  .  .  . 

26.7 

2  3.1 

26.0 

Aug.  Low 

24  8 

21.4 

24.2 

Sept.  High  .  ,  .  . 

26  4 

22  3 

25.7 

Sept.  Low  .  .  .  . 

25.6 

21.2 

24.9 

Ocl.  Fbgh  -  .  .  . 

27.8 

21.7 

26.8 

Oct.  Low  .  . 

26.0 

2  1.0 

>5  3 

Nev  High  ..  .. 

28  3 

21.2 

27.1 

Nov.  Low  .  .  . . 

26.9 

19.7 

25.9 

D^c.  High  ..  .. 

28.2 

20  3 

26.9 

Dec.  Low  . .  . . 

28  1 

20.1 

26.7 

Nov.  28 . 

28.0 

20.2 

26.7 

Nov.  29 . 

28.0 

20  1 

26.7 

.Nov.  30 . 

28  1 

20  2 

26.7 

Dec.  1 . 

28.2 

20.2 

26.8 

Oe.c.  3 . 

28.1 

20.2 

26.8 

Dec.  4 . 

28.1 

20.2 

26,8 

Dec.  5  .  .  . 

28.2 

20.3 

26.9 

Winnipeg 

Stocks 

I 

Ml4rcllanpoii< 

Bid 

Ask. 

Beaver  T.umbrr,  prrf 

t;o  on  1 

peaver  1  umber,  com. 

.-1  Ol 

.-3  .50  1 

Blue  Ribbon,  pref 

■2T  (H 

80  00 

riup  Ribbon,  com 

4.00  , 

The  company  imiy  shoyv  earnings  of  i  .  ,  vzpm- 

only  S1.50  per  share  for  the  full  fis- {  . 

''.nl  year  yvhich  yvottld  compiiia  ;  An  Actuary  Disousses  l..item- 
'r>c  earned  in  hte  year  ended  .July '  Insurance  ..  ..  ..  1- 

31.  1933.  In  the  quarter  ended  oct. !  ^  Prices 

31.  1934.  hoyvever.  thc  eompan.v  has  !  ^  Mining  Share.s  ....  ....  13 

apparently  experienced  excellent  j  Ontario  .Mineral  Production  to 

earnings  and.  it  is  stated,  could  {  Toucli  Neyv  High .  13 

show  as  much  earned  on  the  capital  j  Increase  in  Mineral  Output 

stork  as  wa.s  earned  in  the  entire  j  of  B.C .  13 

fiscal  year.  i  Granada  Mines  Reduces  Capital 

.y.  y.  i  and  Issues  Rights .  14 

Summary  of  News  of  .Mining  and 


Revieyv  of  "The  Eonomic  .Me-  {  Value.s  Lp  in  Toronto.  I  'rpe  total  value  of  stocks  and  bouU.s  i  ***ooi"  unm-i  n  \  to  .u  i 

chanism  of  Scripture" .  sl  A  share  increase  in  indu.striul  '  ' showed  .an  increase 

“Hints  to  Investors”  for  luquir-  [trading  on  the  Toronto  stock  ex-.*’’®***’**  *”*  ’*’*’  'lontreal  slock  e,  |  operating  expenses  at  .$2,).  i  .5.5  shoyved 

ins  Subscribers  ■  fHchanKe  was  repistered—tota!  trans-  change  and  thc  Atoritrcal  curb  mar- j  an  increase  of  ?129. 

Southern  Canada  Power  and  {actions  being  692,862  shares  as  com-  ket  amounted  to  $6,326,638,480  at  the  i  For  the  ten-mntitli  j,eiiod  of  19:54 

National  Seyver  Pin..  RenoVts  10  i  Pared  yvith  438,183  in  October,  and  e.nd  of  November  as  against  $6,717.-  ended  with  October,  net  earnings 
Lu'Xr  LwrtrFrom  D  C^on-  305.146  in  September.  ;  248.084  at  the  end  of  October.  Thi,^  totalled  $57,416.  u!,ich  compare 

tiniie  to  Grow  II  This  gain  in  share  turnover  for  indicated  reduction  of  $390.609,5!)8  'vith  $796.9;j5  in  the  same  period  ol 

Ixmdon  Fxchangp  Ri'cmvios  H*ie  month  yvas  accompanied  by  a  '  was  brought  about  chiefly  by  thc  re-  ID"",  an  increase  of  $30,491.  Gross 
Sto'idv  and  Tmrtiv.,  II  I  greater  proportional  advance  in  the  demption  of  the  5*4^^;  victory  Goan,  for  the  ten  months  .showed  an  in 

(’iirrcn)' T  anA  nlm’n’na  no’  !  value  of  transactions  yvliicli  at  $12,-  1934.  yvhich  amounted  to  $51 1,9 10. 6.50.  crease  of  $32,640.  wliile  operatin,: 

HiVri.L  Lteman**  t^e-  {780.713  exceeded  October’s  value.s  by,  Thc  value  of  industrial  Ihstiugs  expenses  increased  by  ^2.141).  , 

I-,  T,  ,  t,  ;’  .’,’j  '  A  '  ($4,150,205.  and  b.ank  stocks  on  tlie  yvhole  were 

.  Opm-  Opening  action  of  the  November  higher  titan  at  the  end  of  the  """  '  _ _ 

■  n  01  .  .1.  uauKers  ..  ..  ■’■'  industrial  list  yvas  tinged  by  tlte  un-  viou.s  tnonth  reflecting  an  improveil 

n  Actuary  Discusses  l..iiem-  I  certainties  of  thc  U.  S.  Congressional  trend  in  security  prices.  Thc  vain.  Select  a  Oualitv  Cwitl 

ployinent  Insurance  .....  I-  .election.  Volume  yvas  loyv.  and  the  of  mining  stocks,  on  the  otlier  liaud.  _ z 

'*”1^!;®.**'.  *’1’'^”'*”’’^’’*  ”*  I  rices  ;Tnain  trend  shoyved  indecision.  I..ator,  reflected  a  further  drop  of  marlcer 
of  Mining  SharM  .  .  ..  ..  ..  Kj  :  number  of  annual  re-  prices  in  tliis  group. 

Ontario  .Mmeral  Production  to  I  ports,  revealing  improvement  over  'Phe  folloyving  i:.hle  gives  ilie 

Touch  New  High .  13  {the  previous  year  together  will)  evi-  yalues  of  the  \aiious  elasse.s  of  |  lafTWI 


Current  Doans  and  Demand  De-  *ransacimns  » i  -ji-.-  ..-v.  -...y,  ..u.ou.oou  u  ,  -ra 

M.,,1,0,.  ,,  i  780.713  exceeded  October’s  value.s  by ,  The  value  of  industrial 

T,  r  ;■  :,'a  A  '  $4,150,205.  and  b.ank  stocks  on  the  wl 

i  nf  VV  I  Opening  action  of  the  November  higher  than  at  the  end  ot 

i.on  of  N.i .  Bankers .  12  .  _  k,.  .i,«  ....  nr. 


Imperial  Tobacco  Company 
of  Canada,  Limited 

—  Dividend  — 

NO'l  U;K  is  HEKLin  tilxKN  1  IL\  i 
Hii  (nrrriiii  DivMriKt  iNo,  M‘0  oj 
niul  f|u:irhT«  fipr  M-L'-ti  .»r4 

tlie  nniil  i»U  ^triliMury  SIjhhh  »l 
'omp.‘i»i.v  hH«  Ihth  fliH-ijirfMi  nny'iUI*'  on 
MoihLiv  ilio  Hl«l  «lii.v  ol  f»‘-r  f'J’.l 

ro  slrirohoMors  of  .nl  r\o^tv 

of  Sj|tHP(In$  I  «l*iy 

of  IloroTTil>»*r,  rJ'*4 , 

Bv  t>p(b*r  of  tlifc*  Board 

y  I*  I  I.AMv 
Socn‘iar.v 

Monrioal.  B.lv 

h  NovoimIh  r  •‘t'fi't 


previous  year  logetnor  wnn  ovi-  values  ol  tuo  \anou.s  eiasses  or 
^{dcnce  of  genera!  statistical  belter-  listings  on  tlie  Montreal  markets  as 
13  j  ment  induced  greater  activity  and  a  at  the  end  ot  Noveniher  togctlioi- 


N.  Y.  Opinions  I  oil  Companies  ..  ,  .  ,  .. 

"A.  .McB.”  in  the  Annalist  points ;  Statistical  Summary  of  the  Sc 

out  that  at  the  present  time  the  chief  i  curity  Markets . 

j  possibility  of  a  substantial  rise  in  the  '  Investors’  Index 

general  level  of  stock  prices  appears  {  ^ 

'  -  .  lie  in  the  business  situation.  {  Bk.'  of  MonOxai’.  6  i  M°  n  Pow;r'.  ' 

-  B.  A.  Oil  ....  9  I  Mexico  L.  At  P  . 

Standard  Trade  and  Securities’ i  •  •  1 1  • 

srvice  express  the  belief  that,  yvhlle|ran.  Bread  .  .  .  I6  j  Vlaclaren-Que 
le  broad  security  market  outlook  is  |<'an,  Hyd. -Elect.  Z'm,  L.  h.  &  p,  . 
?ing  strengthened  by  improving  .  C«n.  Ind.  Alcohol  7  i  jtioore  C.orp. 

isiness  sentiment  and  by  initial  :  4  |  NaL "Brey2;irc'V“’. 


Standard  Trade  and  Securities’ i  • 

Service  express  the  belief  that,  while  {  “aJJ^pAad  !  ! 
the  broad  security  market  outlook  is  |<'an,  Hyd. -Elect 
being  strengtltened  by  improving ,  C«n^  I^d^.^Alcoho 

business  sentiment  and  by  initial  Oil. 

evidences  of  a  rise  in  industrial  vol- 1  Cockshuit  Plow 
umes,  -which  is  expected  to  continue  i  ^'®*’”'''»  Corp. 
•at  least  through  the  spring  months,  |  ^om!  Gas 
investors  can  yvell  afford  to  be  in-  { Dom.  Tar.  .  . 
ereasinglv  cautious  in  the  selection  i  .... 

e  *u^i  ‘  Dryden  ,  . 


C  &  R.  Porporation  . 

City  Daio’  Claiw  A 
Prearent  Creamery,  pref  . 

Federal  Grain,  pref . 

Gt.  West  Saddl'y,  peef . 

Gt.  West  SadfU'y,  com  ..... 

.Vorth  Star  Oil,  pref  . 

North  Star  Oil,  coro . . 

PelisfiierR,  pref . 

Pelissiers.  Comm .  .  ...... 

F’rairte  Cities  O'!  . 

Reliance,  Grain,  pref . 

United  Grain  Growers . 

Western  Brewerli« 

Insumoce  Trust  ^  Loan,  Kte. 
Peaver  Fire  Ins .  . 

Can.  Fire  Ins  .  . 

Gt.  West  Life  Assne-e.  I 

Home  Inv'pt  &  Saving,  Asn 
Monarch  TJfe  10%  paid  .  . 
Northern  Trust  .  . 

Soverei^  Life  25%  paid 
Traders^  Build  ng  Assn 


;of  their  commitments.  [Fanny  Farmer 

-  '  Gatineau  .  . 

00  '  Trader'*  in  Barron's  believes  ;B.  L.  Paoer  .  . 

a2  00  that  no  valid  .speeiilativc  reason  ex- , 
ijoo'ist.s  at  the  moment  for  wholesale  j  j.  p,  .Service  . 

1  so  I  •‘’I’*'*’**'***''*’*’  'jUyinK  of  stocks,  so  that  j  Loew's  London.. 
Ihe.siiation  and  reaction  may  in  the  i  lining  au 
2»00|nei.r  future  develoji.  iBere.sford  l.,  M.. 


ranana  .Mines  Reduces  f.apital  i  sharply  rising  trend.  iviih  comiiarisons  for  ihe  Dreviou^j 

and  Issues  Rights .  14  j  These  later  sessions  were  fca-  uiimili:  I 

umniary  of  News  of  .Mining  and  i  lured  by  the  large  number  of  second-  Value  of  Listins,  i 

Oil  Companies .  14  {ary  is.-^ue.s.  prominent  among  itiein  -Vk'i.ti-eai t  l  •;cllan  -  ! 

tatistical  Summary  of  the  Sc  being  pi-oterred  sioek.s  wliich  moved  ,  eTi'an'iSeli  V. ,  ' 

curity  Markets . l5;io  tlieir  peak  prices  for  the  ycarand  | '  'joi.!’ io{n(!o  ’  '.?3en2n'oii'i  i 

Investors'  Index  helped  carry  the  index  of  26  indns  c.oyt  Sruu!.-.  2.3  lO.-t'H. u.n  2,7)4.025.172' 

.  ,  .  5.I.ondonlOe  p  . trial  SlockS  f)'om  95.-52  lU  ihc  l.e-  lu.ius:,  h.u.ri-  238,0IO,83.3  2-..,5,58-1.l3') 

k.  of  Monli-eal.  6  j  M,-.n  Power .  .  I6|ginning  of  Ihc  molllll  to  163.10  oil  <  1.4  38.420.288  t.4  7  59  4  30  a  5  5  I 

A.  Oil  .  .  .  .  9  ]  Mexico  L.  &  P.  2  |hc  15,1).  Immediately  aftei-'vard.<  ’  '  '  "  . 

-ewmx-  0>rp.  .  .  4  |  Marcu.  Loews  .  1 9  ,  u,„.asine.s.s  1)1  the  UUChec  Ut  ii  it >  f  i.'hl  Moul  real  Cu.l.  M.u  kel  I 

ruck  Sdk  .  .  .  4  |  McColI-F  roni. .  ,  9  -,.,.1  tlio  list  Li.-ied  i,u  ks$  1 .073,299.3  58  $  1 .  1 0i.3(,8  9  3  3 

n.  Bread  .  .  .  I  h  j  vlaclaren-Quc  ^  .  hud  all  afl\Cl5>t  (tli.tl  |,t, prls  i('h0i>6T0 

n,  Urd. -Elect.  2  ;  M,  L.  H.  &  P,  .  9  ;  lost  asiproximatolv  half  il:-  I'aill  1  ui.ui-.s  103.945.72''  I0  >{475'537 

n.  Ind.  Alcohol  7  I  Moore  C.orp.  ,  !  oain.s  TJie  latlCl’  I'ai'l  of  the  moDlh  Luljsi.  luiue ,  50,306,50  )  55{402  745 

::;;,^;:'oiL  ;  4|Nr"SV;^ir"'  featured  l>y  tuah  acnvi.y  in  .he  .locks  'H,89o  .97  .65,49u.284 

ckshutt  Plow.  l6!Nat.  Sewer  Pipe  10  distillery  slock^.  filllowinc  ll'C  I  C-  5 1  8t, 8, 2 1 8.200  8 1 .9  5  7  79  7  ' ->9 

stillers  Corp.  •  '  6  |  B.  Telephone.  2  ]p;,se  pf  |l,e  jileoilid  i'.\i.;.rl  fi'^nrcs.  c.i,Liid  K.i.d  5b.326.(>38{480  So!?  I ''248  084 

Im!  '-4  ‘  |^r,nounr  ;  T  this  hoavy  '.  ol  UP.  0  hei  6  ^  helped  l.'d  -  - - - 

.m.  Tar.  .  .  .  I  {  Pouer,  -  Ma,  I  c)-  by  1 'erd'.-'  lii\  1  b'nd  nic.'C.i.s.',  (  los-  V. 

•SCO .  1  Sherwin- Wms.  •  i]l<:  SOL^siulL'’^  \V>tur.'^S‘''d  ii  rt'TU‘’\’i4!  i»f  \  «  !N  I  \l.  >1 1.  Ii  I  !  A  t  •> 

yden  .  .  *>  i  S,  C.  Pfiwer  I  **  i  ,  4  i ; ,y  iv,  1  >i  wi  j  1 1 u uv; - '  r-i  ji’ 

nny  Farmer  .  Ih'St.iprt.  Life  .  .  i 'V''  'lU'DjL.,)!  >  y  •  ‘  *  (MiidijII  I  !l  !*  11  ^1 1’ill  I  (  o.. 

’  '  7  ;  H'fdt  Store,  .  7  'V,h'c,)  tound  eMOO-asicii  tn  ..  in;;  ,K  ( q ;  ( )  ..w,,,„bC|-  1  ,S.  at  2.::6  jpu.  al  1  iic 

anile  Club  .  .  4  |  Twin  Cil,-  ...  2  .1,  •ii  'l  •  ■...  •  r.'  li-r'l"  riiC  "fi  "')  •  f  .inad„  cniOIll  bld>4. 

nde  &  Dauch  I  i  I 'nited  SA.  ...  "  ,.  .',!o|,i  rc.'l!. 

P.  Service  .  2  ,  I'nited  DiM.  \  'v‘'‘  n<i.3:!l  Ihml,  of  I'aim.l).  ..■nm,. 

ew  s  London..  4  .  U  pf:.  Llectru-  I  1.1.)  Ir-il;!  oi)..ni.)  ^  ^  ^  ,,>■ 

If  ning  and  Dil  (  iininanies  '  .iihc i ...  1  mi  in  'o.n'M;.  >  ■  >;  1-  A.  ! 


Select  a  Quality  Gin  by  u  Quality  Colour 


Age  Mellows 
Age  Improves 


IOL9  4i.7^» 
>  0 .  V  .>  6 .  Y  0  4 
I  ;i.«90  197 


in>,471.S37 
'»?.402.74S 
i  65.4‘)h.2f>4 


ABBOTS 


j  N.  B.  Telephone 
L  3  i  Pupe  Mersey  . 

9  Paramount 
!  Royers  -  Maj. 

1  Sherwin  •  Wnis. 

*>  I  S,  C.  Power 

Ih  I  Stiind.  Lite 

2  '  Thrift  Stores  . 

4  j  T  raymore  .  . 

4  ;  Twin  City 

1  i  ^  Viited  S-^c.  . 

2  United  Dipt.  . 


^l,8o6.21t>.2(;U  $1,937.79;  '29 
Lii  $b.326.(>38.48o  $6,7  I  7. 24ft. . 


AGED  elN 


ASeOT'S 


20  00]neLr  future  develoj).  iBeresford  L.  M 

}  -  -  I  Biff  Misfeouri  . 

The  Fitch  Inve.stors  Service  believe  !  ' 

|i*uit  the  market  is  n.iw  in  35-hat  may  .  cuniptau  .  .  . 
|be  technically  termed  the  second  { Ddnite  Mines. 
100.00  ;  stage  of  the.  advance.  The  first  stage 

j  was  represented  by  the  successful  i  -^latea  Cold 
I  penetration  of  stocks  into  ne3v  high  I  Golden  Summit 
-  .  { ground  for  the  rnov’emenf.  The  sta.ge  ■ 

'.'too -now'  in  progress  ha.s  to  do  witli  the  i  ^.ranad  i 

iextent  of  the  rally.  iiioilineci  .  . 


8  London.  .  A  VC’pfr-  Llectru- 

>l  ning  and  Oil  Fiiniimnies 

ord  1.,  M..  9  ,  i..  L  .  Lauocii 


I  mi  Hliiiit  liidii'li'ijil  VIc-da.l  (  c.. 

I.l'i;  J) .'''.Miibci'  LS.  at  2.:!6  p.m..  ai  I’nf. 
h'.-'.d  i.fficc,  f’anadii  '■cnioni  I5ld>4. 

.'.iiiiii  rc:i!. 

liiiiik  of  I'ana.l  ).  i.  im;  ,  . 
!m  1  I  ii.t;;.,  a!  th.'  lu-  i.t 
Si.  .lu.ilc.-.  .--ii..  V,'..  .A:.ii;;)-C;!l. 


14  ,  McWatl^is  Gold 
1  4  ‘  McMiMan  Gold 
It  ^  or.  Ihnnuvi* 

13  P-intific 

1 4  Preiuier  G  »’  I  . 

I  4  Rov^lilf*  Oi! 

1  4  Siscoc*  .  *.  . 

14  ,  St  .'Vniljoak 
!4  '‘tiinrlard  Go\’i 
M  ‘•'lUivan  Cor..**. 

H  layhota  .  . 

I  ritoi'iii>.*  ( lid 


-IKUM’;'/.  V.T  tlio  A'U-:.-**;v  , 

‘.mu’f-i  ■”*-*  nor  as  u'jioL^-btsirf  'My 

‘once  :■  .n-ii.-c.i'd''.  ..")c.;-i.i.i -I.  HU-  iq.  • 

’■'iniii-2  )  rii:i»aciioi; .  I.<;)\fi-  i.u.'k.-.,  tliey  :'!-c  .s-ii!  if  G;..' 

.M'Ui.ic,  f-.lce  idi  i..''<'i:::o  .-..ick  (';;n  ipn  n,)\v;ir(l  in  i'.,,, 

'  ;.chf.;iy,e  ic:-  'la'"',  r-' i  c,:;)!  v,  .dl  riu-ou 

‘ V  ore  iii  ..'■•o'.ii.i.itciy  one  inii-  oai'ty  i.i.'nth..;  ot  l' "i 
lion  les.s  F’an  'l.iu-i'  loi-  O.'K.’uer,  period.-'  of  iri ‘'-’uhii  iiy  riicuU 


MATURED 
IN  WOOD 


Ills' 

The  Gin  that  makes  the  Perfect  Cocktail 

(Im.  JyarclfUi  (jf  Go. 

C>!.tiiters  «nd  Tottlers  of  Popular  Quality  Brandt 


